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,QVLGH�&RPPXQLW\�=RQH���:H
YH�FKDQJHG�DGGUHVV��ZH
YH�D�QHZ�DUWLVW��VRPH�RI�XV�KDYH�JRWPDUULHG��ZH
YH�D�QHZ�VHFWLRQ�FRPLQJ��DQG�WLPH�LV�UXQQLQJ�RXW�IRU�ODVW�LVVXH
V�FRPSRV�8QLWHG�:RUOG���7HNNHQ�PDGQHVV�LQ�$UFDGHV�DQG�RQ�*DPHER\�$GYDQFH��'HWDLOV�RQ�WKHILUVW�(XURSHDQ�1821�SOD\HU�LQ�;JHQ��IROORZHG�E\�*DPHFXEH�GHWDLOV�LQFOXGLQJ�0DULR6XQVKLQH�DQG�=HOGD�YLGHR�IRRWDJH�GHVFULSWLRQV��7KHQ�WKHUH
V�1HZV�DW�EXOOOHW�SRLQW��3OXVD�SOXJ�IRU�(PLO\�%RRWK
V�QHZ�ZHEVLWH�0RYLH�5HYLHZV���+RZ�ZHOO�KDYH�7RPE�5DLGHU�DQG�)LQDO�)DQWDV\�FRQYHUWHG�WR�WKH�ELJVFUHHQ�WKLV�VXPPHU"�7KH�8�*��FULWLFV�KDYH�WKHLU�VD\�8QLWHG�*DPHV�$W�7KH�6KRSV�� :KDW�KDSSHQHG�DW�&(;�ODVW�LVVXH"�3OXV�GHWDLOV�RI�QHZ8QLWHG�*DPHV�VWRFNLVWV�%DFN�,VVXHV���PLVVLQJ�DQ�LVVXH�RI�WKH�8�.�
V��SUHPLHU�JDPHV�IDQ]LQH"�<RX�QHHGQ
W�EH�2WKHU�)DQ]LQHV���/HDUQ�DERXW�7UDQVIRUPHUV�WKH�/RVW�&KURQLFOHV�DQG�5HWUR�&ROOHFWRU�(QG�=RQH���/DVW�PLQXWH�;ER[�QHZV�SOXV�HGLWRULDO�EDQWHU�



( G L W R U V � O L N H � W K H L U � Z D I I O H V � Z H O O � G R Q H �+HOOR�DQG�ZHOFRPH�WR�WKH�ILUVW�RI�ZKDW�ZLOO�KRSHIXOO\�EH�D�YHU\�YHU\�JURRY\VHULHV�RI�QHZVOHWWHUV�
$W�WKH�PRPHQW�,�KDYHQ
W�JRW�D�FOXH�KRZ�UHJXODU�WKHVH�WKLQJV�DUH�JRLQJ�WREH��:H�GLG�ZDQW�WKHP�WR�EH�ZHHNO\��EXW�ZH
UH�QRW�VXUH�LI�ZH�FDQ�NHHS�XSWKH�SDFH��VR�ZH�PLJKW�MXVW�PDNH�
HP�IRUWQLJKWO\��EXW�KRZHYHU�IUHTXHQWWKHVH�JURRY\�QHZVOHWWHUV�WXUQ�RXW�WR�EH���WKH\�VKDOO�EH�IUHTXHQW��
&RVWKDW
V�WKH�ZKROH�LGHD�EHKLQG�PDNLQJ�WKHP�
<HV��LW
V�VDG�EXW�WUXH��WKDW�WKLV�IXQN\�JDPLQJ�QHZVOHWWHU�KDV�VLPSO\�EHHQGHVLJQHG�WR�DFW�DV�VRPHWKLQJ�WR�VWULQJ�DORQJ�\RX�UHDGHUV�EHWZHHQ�LVVXHVRI�RXU�PDLQ�JDPHV�PDJD]LQH�8QLWHG�*DPHV��%XW�KH\���GRQ
W�\HOO�DW�XV�IRUWDNLQJ�VWHSV�WR�SURPRWH�8�*���DV�UHPHPEHU�IRONV���LW
V�PDGH�E\�\RX��IRU\RX��$Q�XQSUHFHGHQWHG����RI�\RX�JRW�LQYROYHG�LQ�WKH�ODVW�LVVXH��VR�ZH
UHMXVW�PDNLQJ�VXUH�WKDW�WKH�SXEOLF
V�JDPHV�DUWLFOHV�JHW�D�GHFHQW�VKRZLQJ�$QG�DQ\ZD\��WKLV�QHZVOHWWHU�LV�IUHH��VR�\RX�FDQ
W�UHDOO\�FRPSODLQ�FDQ\RX"
$Q\ZD\��WKLV�GHEXW�LVVXH�RI�RXU�*DPH�H;WUD�QHZVOHWWHU�FRQWDLQV&RPPXQLW\�=RQH�1HZV�RQ�8QLWHG�*DPHV��DOO�WKH�ODWHVW�&RPSXWHU�*DPHV1HZV��IXQN\�7RPE�5DLGHU�DQG�)LQDO�)DQWDV\�0RYLH�5HYLHZV��DQG�VRPH*DPHFXEH�WLW�ELWV�VTXHH]HG�LQ�DW�WKH�ODVW�PRPHQW��6R�HQMR\�
$V�ZLWK�8QLWHG�*DPHV��FRQVLGHU�WKLV�<285�QHZVOHWWHU��,I�WKHUH
V�DQ\WKLQJ\RX�GRQ
W�OLNH�DERXW�LW��WKLQJV�\RX
OG�OLNH�FKDQJHG��RU�LI�\RX
YH�DQ\�LGHDVRQ�KRZ�LW�FRXOG�EH�PDGH�EHWWHU���GRQ
W�KHVLWDWH�WR�JHW�LQ�WRXFK��,Q�WKH�PHDQWLPH��HQMR\�WKH�LVVXH� a7KH�(GLWRUa

$W�WKH�0RYLHV'RHV�D�JRRG�JDPHPDNHWK�D�JRRGPRYLH"�5HDG�RXU7RPE�5DLGHU�DQG)LQDO�)DQWDV\PRYLH�UHYLHZV���SDJHV�LQ�IURP�KHUH�
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$OULJKW"�%HFN\�KHUH��IRUDQRWKHU�&RPPXQLW\�=RQHVHFWLRQ��,W
V�DERXW�XV��LW
VDERXW�\RX���LW
V�DERXW8QLWHG�*DPHV�-�(QMR\����

2XU�RQH�DQG�RQO\�GHSXW\�(GLWRU��0U�%HQ�(YDQV�KDV�GHFLGHG�WKDW�8QLWHG�*DPHV�ZRXOG�EH�HYHQIXQNLHU�LI�LW�IHDWXUHG�'9'�UHYLHZV��VR�DOO�\RX�36�DQG�3�&��'9'�520�RZQHUV�NQRZ�ZKDW�PRYLH�GLVFVDUH�ZRUWK�JHWWLQJ��HWF��%HQ�GRHVQ
W�GR�PXFKEHVLGHV�PDNH�SHUYHUWHG�MRNHV��VR�ZH�ZHUH�TXLWHLPSUHVVHG�ZKHQ�KH�FDPH�XS�ZLWK�WKLV�LGHD��(YHQVWLOO��%HQ�RQO\�KDV�VR�PDQ\�'9'�PRYLHV��VR�LIDQ\RQH�ZDQWV�WR�KHOS�KLP�RXW�ZLWK�'9'�UHYLHZV�

WKHQ�WKH\�FDQ����2U�DOWHUQDWLYHO\��\RX�FDQ�MXVW�EX\PH�VRPH�'9'V��RU�EHWWHU�\HW�PDNH�ODUJH�FDVKGRQDWLRQV�WR�%HQ�'9'�$LG��%HQ� ���%HQ�FDQ�EHHPDLOHG�DW�%HQ#JDPH�H[WUD�FR�XN��$OWHUQDWLYHO\�MXVW�ZULWH�LQ�WR�RXU�QHZ�DGGUHVV���DERYH��ULJKW��ZLWK�\RXU�FRQWULEXWLRQV�DQG�FRQWDFW�GHWDLOV��%HQUHFNRQV�UHYLHZV�FDQ�XVH�WKH�VDPH�FRORXU�V\PEROV\VWHP�DV�RXU�JDPH�UHYLHZV��&RQVXOW�\RXU�5HYLHZ3DFN�RU�8�*��LVVXH�IRU�WKH�JXLGH�WR�FRORXU�V\PEROV�

%HQ�'9'V�ZKDW�QRERG\�HOVH�FDQ�'9�GR�
&RPPXQLW\&RPPXQLW\=RQH=RQH

��RU��HU��VRPHWKLQJ���
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$�1HZ�$UWLVW�MRLQV�WKH�7HDP�+HU�QDPH
V�+DUULHW��DQG�\RX�FDQ�VHH�DQH[DPSOH�RI�KHU�H[FHOOHQW�DUWZRUN�WR�WKHULJKW��6KH�GUDZV�LQ�D�VW\OH�QRW�XQOLNH�WKDWHPSOR\HG�E\�WKH�-DSDQHVH�LQ�WKHLU�DQLPHSURGXFWLRQV���DQLPH�LV�WKH�-DSDQHVH
DEEUHYLDWLRQ�IRU�DQLPDWLRQ��DQG�LW�KDVEHFRPH�D�ZHVWHUQ�ODEHO�XVHG�WR�GHVFULEHDQLPDWLRQV�RULJLQDWLQJ�IURP�-DSDQ���
:H
UH�SURXG�WR�KDYH�KHU�RQERDUG��DQGKRSH�\RX
OO�ORRN�IRUZDUGV�WR�VHHLQJ�KHUDUWZRUN�JUDFH�WKH�SDJHV�RI�\RXUIDYRXULWH�JDPHV�PDJD]LQH�FRPH�WKH�QH[WLVVXH�

,03257$17����1(:�$''5(66��7KDW
V�ULJKW�SHRSOH��2XU�DGGUHVV�KDV�QRZ�FKDQJHG��:H�DUH�QR�ORQJHU�DW+DUURZ��DQG�HPDLOV�VHQW�WR�RXU�ROG�32�%2;�DGGUHVVHV�:,//�127�UHDFK�XV�3OHDVH�PDNH�VXUH�DOO�FRUUHVSRQGHQFH�LV�GLUHFWHG�WR�RXU�1(:�DGGUHVV���&KHYLRW�&ORVH��5DPOHD]H��:HVW�6ZLQGRQ��:LOWVKLUH��61���4'�
The Newly Weds/DVW�LVVXH�ZH�WROG�\RX�WKDW�.HQDQG�*HRUJH���DND�$PDQGD���KDGJRWWHQ�HQJDJHG��:HOO��RQ�-XQHWKH��QG�WKH\�ZHQW�WKH�QH[W�VWHSDQG�DFWXDOO\�WLHG�WKH�NQRW��$QXPEHU�RI�XV�ZHQW�WR�WKHZHGGLQJ��DQG�LW�WXUQHG�RXW�WR�EHD�JUHDW�GD\��ZLWK�D�JURRY\FHUHPRQ\�DQG�UHFHSWLRQ��:H
OGMXVW�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\WR�FRQJUDWXODWH�.HQ�DQG�*HRUJHRQFH�PRUH��DQG�ZLVK�
HP�DOO�WKHEHVW�IRU�WKH�IXWXUH��:H
OO�EHHPEDUUDVVLQJ�WKHP�ZLWK�SKRWRVDV�VRRQ�DV�WKH\
UH�GHYHORSHG�
��%RWK�*HRUJH�DQG�.HQ�DUH�7HDP0HPEHUV�RI�8QLWHG�*DPHV���
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��	�K7KH��:LQ�$�*DPH�2I�<RXU&KRLFH��&RPSHWLWLRQ�ZDVRULJLQDOO\�GHVLJQHG�WRSURPRWH�RXU�*DPH�H;WUD2QOLQH�$UFKLYHV��KRZHYHU��ZHKDYH�QRW�SURSHUO\�ODXQFKHGWKH�RQOLQH�DUWLFOH�DUFKLYHVHUYLFH�\HW��DQG�EHFDXVH�RIWKLV��WKH�FRPSHWLWLRQ�KDVEHHQ�SRVWSRQHG�DQG�ZLOOUHODXQFK�ZKHQ�ZH�ILQDOO\�VRUWRXW�WKH�RQOLQH�*DPH�H;WUDDUFKLYHV��$Q\RQH�ZKR�KDVDOUHDG\�HQWHUHG�WKHFRPSHWLWLRQ�FDQ�ZULWH�LQ�LIWKH\�KDYH�FKDQJHG�WKHLUPLQGV�DERXW�ZKDW�JDPH�WKH\ZRXOG�OLNH�WR�ZLQ��$V�IRU�WKHUHVW�RI�\RX��WKH�PRPHQW�WKHFRPSHWLWLRQ�UH�RSHQV��ZH
OO�EHOHWWLQJ�\RX�NQRZ�

	'8A*8A(--'5'*2�2*%�$*$'(8A�A�I+/'#$H
:RZ��:H�KDG�TXLWH�D�UHVSRQVH�WRWKLV�FRPSHWLWLRQ��:H�ZLOO�DQQRXQFHWKH�ZLQQHU�LQ�WKH�QH[W�HGLWLRQ�RI8QLWHG�*DPHV��7KDW
V�RQO\�D�IHZZHHNV�RII��VR�LI�\RX�KDYHQ
WHQWHUHG�\HW��JHW�JRLQJ�

$OO�\RX�KDYH�WR�GR�WR�HQWHU�LVDQVZHU�WKH�IROORZLQJ�TXHVWLRQ��:KDW�ZRXOG�\RX�GR�ZLWK�D�36�7�VKLUW�LI�LW�ZDV�VR�ULGLFXORXVO\ODUJH��LW�SURYHG�LPSUDFWLFDO�WRZHDU"��$QG�WKHQ�VHQG�LQ�\RXU�DQVZHUDORQJ�ZLWK�\RXU�QDPH�DQG�DGGUHVVWR�HLWKHU�36��7VKLUW�&RPSR��8QLWHG�*DPHV���&KHYLRW�&ORVH��5DPOHD]H�:HVW�6ZLQGRQ��:LOWVKLUH��61���4'�2U�36��7VKLUW#JDPH�H[WUD�FR�XN7KH�EHVW�DQVZHU�ZLQV�

�(9)"$'$ '(8
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�(8P$A%(&A)"()2"A!*8$A9"FF:H�KDG�DQ�LQFUHGLEOH�QXPEHU�RI�HQWUDQWVWR�WKLV�FRPSHWLWLRQ��2QO\�21(�SHUVRQHQWHUHG��<HV��6R�LI�<28�ZHUH�WR�HQWHU�WKHFRPSHWLWLRQ�QRZ��WKH�RGGV�ZRXOG�EH�������QRW�D�RQH�LQ�D�PLOOLRQ�FKDQFH��EXWD�RQH�LQ�WZR�FKDQFH�RI�ZLQQLQJ�
&RPH�RQ��SRRU�ROG�3LNDFKX�LV�EHJLQQLQJWR�WKLQN�QRERG\�OLNHV�KLP��DQG�LI�DQHOHFWURQLF�OLJKW�DQG�YRLFH�3LNDFKX�FULHV�VSDUNV�IO\���ZDWHU�DQG�HOHFWULFLW\�GRQ
WPL[�IRONV����6R�FRPH�RQ��ZH�ZDQQD�ORRVHWKLV�3RNpPRQ�PHUFKDQGLVH��VR�HQWHUWRGD\�

,Q�DGGLWLRQ�WR�WKH�3RNpPRQ�9RLFH�DQG/LJKW�3LNDFKX��ZH
UH�DOVR�JLYLQJ�DZD\VRPH�3RNpPRQ�7UDGLQJ�&DUG�3OD\PDWV�WZR�3RNpPRQ�%DWWOH�)LJXUHV��D�3RNpPRQ7UDGLQJ�&DUG�*DPH�3&�&'�520 DQG�D0HZ�7UDGLQJ�&DUG��WR�RQH�OXFN\�ZLQQHU�
7R�HQWHU�WKH�IUHH�GUDZ��MXVW�VHQG�\RXUQDPH�DQG�DGGUHVV�WR�3RNpPRQ�&RPSR��8QLWHG�*DPHV���&KHYLRW�&ORVH��5DPOHD]H�:HVW�6ZLQGRQ��:LOWVKLUH��61���4'�2U�HPDLO�\RXU�QDPH�DQG�DGG\�WR�XV�DW�3RNHFRPS#JDPH�H[WUD�FR�XN

� ( # 8 " #
� " # 9 + A * 8 , A 5 ( 8 , ' $ ' ( 8 +$OO�RXU�FRPSHWLWLRQV�DVN�IRU�\RXUQDPH�DQG�DGGUHVV��7KH�QDPH\RX�SURYLGH�ZLOO�EH�XVHG�ZKHQZH�DQQRXQFH�WKH�ZLQQHU��DQG\RXU�DGGUHVV�ZLOO�EH�XVHG�WR�SRVWSUL]HV�WR�\RX�VKRXOG�\RX�ZLQ�

:H�GR�QRW�GLVFORVH�\RXU�DGGUHVVWR�DQ\��UG�SDUW\�FRPSDQLHV�+RZHYHU��LI�\RX�DUH�QRWVXEVFULEHG�WR�WKH�*;�QHZVOHWWHU�ZH
OO�VLJQ�\RX�XS�IRU�LW��XQOHVVZKHQ�\RX
YH�HQWHUHG�D

FRPSHWLWLRQ�\RX
YH�ZULWWHQ��1R1HZVOHWWHU�WKDQNV�PDWH��RQ�\RXUHQWU\��$FWXDOO\��\RX�FDQ�WHOO�XV\RX�GRQ
W�ZDQW�WKH�QHZVOHWWHUDQ\�WLPH�\RX�IHHO�OLNH�LW��DQGZH
OO�VWRS�VHQGLQJ�LW�

:H�KDYHQ
W�PDGH�XS�RXU�PLQGVH[DFWO\�ZKHQ�WKH�FRPSRV�HQG�%XW�ZH�ZDQW�WR�DQQRXQFHZLQQHUV�LQ�WKH�QH[W�LVVXH�ZKLFKLV�GXH�VRRQ��6R�HQWHU�$6$3��DV�LWFRXOG�DOO�EH�RYHU�LQ���WR���ZHHNV�
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[ Welcome to our
World. Our united

world.

A life triggered
by events that
render you in

circumstances you
must deal with. A
life dictated by
news and events.
A life enjoyed

thanks to
entertaining

features. Roll on
games news. Yet
let me shape my
own world. ]

7HNNHQ���FRPLQJ�WR$UFDGHV�QHDU�\RX�VRRQ�
$�KD��
7LV�WUXH��7KH�IRXUWK�.LQJ�RI�7KH�,URQ�)LVW�7RXUQDPHQW���DND�7HNNHQ����VKRXOG�EH�DYDLODEOH�IRU�DOO�WR�SOD\�DW�DQDUFDGH�E\�WKH�HQG�RI�$XJXVW�EHJLQQLQJ�RI6HSWHPEHU�

<HV��LW
V�D�ELW�RI�D�YDJXH�GDWH�UHDOO\�LVQ
W�LW"7KDW
V�MXVW�1DPFR��WKH\�GRQ
W�OLNH�WR�VD\H[DFWO\�ZKHQ��LQ�FDVH�WKHUH
V�D�GHOD\�DQG�WKH\ORRN�VLOO\��$QG�\HV��,�GLG�VD\�$UFDGH��VR�LW
OO�EHD�SRXQG�D�SRS��,
OG�LPDJLQH�
:K\�ORRN�IRUZDUGV�WR�WKH�$UFDGH�UHOHDVH�RI7HNNHQ���WKHQ"�:HOO��LW�LV�GXH�WR�EH�UHOHDVHGRQ�3OD\6WDWLRQ���VRPHZKHQ��DQG�ZRQ
W�\RXORRN�OLNH�D�SUR�JDPHU�LI�\RX
YH�DOUHDG\�OHDUQWDOO�WKH�VSHFLDO�PRYHV�IURP�WKH�DUFDGHYHUVLRQ"�<RX
OO�EH�DEOH�WR�ULVH�DERYH�WKHPHUH�EXWWRQ�EDVKLQJ�RI�\RXU�IULHQGV��DQGFODLP�VRPH�HDUO\�YLFWRULHV�

<HV��RND\��RND\��WKLV�LVQ
W�WKH�GD\V�RI���S3DF�PDQ��DQG�ZH�XQGHUVWDQG�RQO\�WKH�DYLGDPRQJVW�\RX�ZLOO��HU��DYLGO\��WKURZ�SRXQGVLQWR�WKLV�$UFDGH�PDFKLQH�WR�WKH�HQG�RIPDVWHULQJ�LW��%XW�DV�IRU�WKH�UHVW�RI�\RX��LW�ZLOOVWLOO�EH�ZRUWK�WKH�RGG�SOD\�QRZ�DQG�DJDLQ�LQSDVVLQJ��DV�QRW�RQO\�LV�LW�DV�IXQ�DV�SUHYLRXV7HNNHQ�JDPHV��EXW�LW�DOVR�LQWURGXFHV�VRPHJURRY\�QHZ�JDPHSOD\�FRQFHSWV�WR�WKH7HNNHQ�VHULHV�
:H
YH�JRQH�WKURXJK�VRPH�RI�WKH�PRUHLQWHUHVWLQJ�QHZ�IHDWXUHV�LQ�WKH�IRXUWKHGLWLRQ�RI�7HNNHQ�WR�WKH�ULJKW�,Q�WKH�PHDQWLPH��LI�\RX�JHW�WR�KDYHD�JR�RQ�7HNNHQ���ZKHQ�LW�KLWV�WKH8.�LQ�D�IHZ�ZHHNV�WLPH��ZULWH�LQDQG�OHW�XV�NQRZ�LI�WKHVHIHDWXUHV�UHDOO\�GR�PDNH�WKLVWKH�EHVW�JDPH�LQ�WKH7HNNHQ�VHULHV�VR�IDU�
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1DPH�1DPH��6WHYH�)R[�)LJKWLQJ�VW\OH�)LJKWLQJ�VW\OH�'HULYHG�IURP�%R[LQJ�
,Q�VRPH�NLQG�RI�WULEXWH�WR6WUHHW�)LJKWHU�WKLV�JX\�ORRNVUHPDUNDEO\�OLNH�.HQ��RQO\�ZLWKD�+DZDLLDQ�KROLGD\�VKLUW�LQVWHDGRI�UHG�S\MDPDV��+H
V�FDOOHG6WHYH�)R[��DQG�LV�IURP�WKH�8�.���ZDKH\�����DQG�OLNH�6)�
V'XGOH\��OHDUQW�KLV�ILJKWLQJ�VNLOOVIURP�WKH�VSRUW�WKH\�FDOO�%R[LQJ�

1DPH�1DPH��&UDLJ�0DUGXN�)LJKWLQJ�VW\OH�)LJKWLQJ�VW\OH�9DOH�7XGR�
7KLV�JX\�JRW�SXW�LQ�SULVRQ�DIWHUD�ELW�RI�D�EDU�VLGH�EUDZO�WKDWHQGHG�LQ�PXUGHU��<HS��KH
V�DELW�RI�D�KRW�KHDG��+H�XVHG�WREH�D�SURIHVVLRQDO�9DOH�7XGRILJKWHU��EXW�QRZ�KH
V�HQWHULQJWKH�7HNNHQ���WRXUQDPHQWVLPSO\�EHFDXVH�WKH�P\VWHULRXVEHQHIDFWRU�WKDW�EDLOHG�KLP�RXWRI�MDLO�JDYH�KLP�DQ�HQWU\�WLFNHW�

1DPH�1DPH��&KULVWLH�0RQWHLUR)LJKWLQJ�VW\OH�)LJKWLQJ�VW\OH�&DSRHLUD
7HNNHQ�QHHGV�PRUH�ODGLHV��VRLW
V�FRRO�WKDW�&KULVWLH�KDV�MRLQHGWKH�ILJKWHUV��6KH�ZHDUV�D�ORW�RISXUSOH��ZKLFK�PDNHV�XV�WKLQNVKH
V�D�SXUSOH�KLSSLH�FKLFN���ZHORYH�
HP����EXW�VKH
V�QRW�DSHDFH�ORYLQJ�SDFLILVW��6KH
V�WKHJUDQGGDXJKWHU�RI�(GG\�*RUGR
VROG�PHQWRU��VR�(GG\
V�WDXJKW�KHUDOO�KHU�JUDQGIDWKHU�WDXJKW�KLP�



) D N H � S O D V W L F � V W D J H V)HDWXUH����$UHQD�:DOOV
Í�6HH�WKDW�WKHUH"7KDW
V�D�ZDOO�WKDW�LV��$QG�LW�PHDQV�JULHYRXV�ERGLO\KDUP��IRU�LW
V�QRZ�SRVVLEOH�WR�EH�FDXJKW�EHWZHHQ�DZDOO�DQG�D�ILVW��VR�QR�PRUH�IO\LQJ�EDFN�DQG�ODQGLQJRQ�\RXU�KDQGV�DQG�NQHHV��1RSH��,I�\RX�JHW�KXUOHGEDFNZDUGV���*$+������\RX�JR�VWUDLJKW�LQWR�D�ZDOO�3DLQIXO��

7KH�ZDOOV�LQ�7HNNHQ���DUH�PRUHUHDOLVWLF�WKDQ�WKH�RQHV�ILUVW�VHHQ�LQ�WKHOLNHV�RI�6HJD
V�)LJKWLQJ�9LSHUV���JRRG�JDPH�WKDW����DV�WKH\
UH�QRW�MXVWZDOOV�VXUURXQGLQJ�DQ�DUHQD��WKH\
UHDFWXDO�HOHPHQWV�RI�WKH�HQYLURQPHQW��
7KH�ODE�WHUUDLQ��SLFWXUHG�DERYH�LV�RQHRI�D�IHZ�DOO�HQFORVHG�VWDJHV�\RX
OO�VHH�EXW�RSHQ�DLU�DUHQDV�VXFK�DV�WKHVN\VFUDSHU�URRI�DOVR�IHDWXUH�REMHFWVWKDW�DFW�DV�ZDOOV�

,Q�WKH�SLFWXUH�WR�WKH�ULJKW��ZH�VHH6WHYLH��RXU�8�.��UHSUHVHQWDWLYH��JHWWKH�F

S�NLFNHG�RXW�RI�KLP�
FRV�KH
VVLOO\�HQRXJK�WR�JHW�KLV�DVV�XS�DJDLQVW�DVWDWXH���ZH�GRQ
W�UHFRPPHQG�LW�SHRSOH���
2I�FRXUVH��WKHUH�DUH�QHZ�JDPHSOD\HOHPHQWV�WR�RYHUFRPH�WKH�SUREOHPVWKDW�ERXQGDULHV�VXFK�DV�VWDWXHV�DQGZDOOV�SUHVHQW�6HH�)HDWXUH����3RVLWLRQ�&KDQJLQJ�
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%HVLGHV�:DOOV��7HNNHQ���DOVRERDVWV�XQHYHQ�VXUIDFHV�ZLWKLQFHUWDLQ�DUHQDV��VXFK�DV�WKH�MXQJOHDUHQD��ZLWK�LWV�XQHYHQ�IRUHVW�IORRU�RU�WKH�URRI�OHYHO�WKDW�IHDWXUHVVN\OLJKWV�RQH�FDQ�VWDQG�XSRQ�
:H
UH�OHG�WR�EHOLHYH�WKDW�WKHXQHYHQ�VXUIDFHV�DOVR�HIIHFWJDPHSOD\��7DNH�D�ORRN�DW�6WHYH���\HV��LW
V�WKH�QHZ�FKDUDFWHU�6WHYH)R[��LW
V�QRW�3DXO�3KRHQL[�ZLWK�KLVKDLU�GRZQ���DQG�-LQ
V�SRVLWLRQV��,I-LQ�ZDV�WR�WKURZ�D�KLJK�SXQFKQRZ��LW
OG�JR�ULJKW�RYHU�6WHYH
VKHDG��
8QGXODWLQJ�WHUUDLQV�WKHUHIRUHPHDQ�WKDW�\RX�KDYH�WR�EH�IDUPRUH�DZDUH�RI�ZKHUH�\RX�VWDQGZLWKLQ�DQ�DUHQD��DV�GLIIHUHQWSRVLWLRQV�FRXOG�SURYH�ERWKDGYDQWDJHRXV�DQG�RU�SHULORXV�
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$W�ODVW�WKHUH
V�D�GRGJ\�EXWWRQ�LQ�7HNNHQ��KRRUD\��1DPFR�PD\�ERDVW�WKDW�LW
V�DQLQQRYDWLYH�QHZ�IHDWXUH��EXW�LW
V�DQ\WKLQJ�EXWQHZ��,QWURGXFHG�LQ�)LJKWHUV�0HJDPL[��LW
VEHHQ�LQ�9LUWXDO�)LJKWHU����9LUWXDO�)LJKWHU���7HPFR
V�'HDG�RU�$OLYH��HWF��HWF����DQG�QRZILQDOO\��LW
V�LQ�7HNNHQ�
7KH�IXQN\�WKLQJ�LV�WKDW�ZKHQ�D�FKDUDFWHUGRGJHV��WKH\�DFWXDOO\�PRYH�DURXQG�WKHFKDUDFWHU�D�QXPEHU�RI�GHJUHHV��PHDQLQJ�WKDWWKH\�FDQ�WKHQ���LI�WKH\
UH�TXLFN�HQRXJK��SHUIRUP�D�VLGH�DWWDFN�WR�WKHLU�YXOQHUDEOHDGYHUVDU\�-LQ�GRGJHV�WR�WKH�ULJKW�RI�3DXO
V�DWWDFN��ZKLFKOHDYHV�3DXO
V�FKHVW�YXOQHUDEOH�WR�DWWDFN�IRU�WKHVSOLW�VHFRQG�KLV�DUP�LV�VWLOO�RXW�VWUHWFKHG�
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1RZ�WKLV�QHZ�PRYH�LV�D�OLWWOH�PRUH�LQQRYDWLYH��HYHQ�LI�LW
V�H[DFWO\�WKH�VDPH�DV�RQH�RI�&DQG\
VPRYHV�LQ�)LJKWHUV�0HJDPL[��(G����DQG�LW
V�JRQQDFRPH�LQ�UHDO�KDQG\��<RX
YH�EHHQ�EDFNHG�LQWR�DFRUQHU��ULJKW"�:RXOGQ
W�LW�EH�JUHDW�LI�\RX�FRXOG�JUDE\RXU�HQHP\�E\�WKH�DUP�WR�SXOO�\RX�RXW�RI�WKH�FRUQHU�DQG�WKHQ�WR�SXVK�WKHP�LQWR�WKH�FRUQHU"�+D��:HOO�QRZ�\RX�FDQ��WKDQNV�WR�1DPFR�LQWURGXFLQJ�DSRVLWLRQ�FKDQJH�PRYH��%ZRDUKDKDKD�

$+++++++��<RX�WKRXJKW�\RX�KDG�PH�FRUQHUHG��GLGQ
W�\RX"�+D��*R�RQ��JHW�LQ�WKHUH��6HH�KRZ�\RX�OLNH�LW�



1 R Z � R Q � I D N H � S O D V W L F � S X U S O H �

7�(�.�.�(�11DPFR�KDYH�MXVW�UHFHQWO\�UHOHDVHG�DVHULHV�RI�VKRWV�RI�WKH�*DPHER\$GYDQFH�YHUVLRQ�RI�7HNNHQ�
7KH�JDPH�UHDOO\�VKRZFDVHV�WKH*DPHER\�$GYDQFH
V�JUDSKLFDOSURZHVV��KRZHYHU��LW�VKRXOG�EHQRWHG�WKDW�KRZHYHU�VPRRWK�WKHJUDSKLFV�ORRN��WKH�JDPH�UHPDLQVYHU\�PXFK��'�

7KH�VFUHHQV�UHYHDO�D�VHULHV�RI�ZHOOGUDZQ�VWDJHV�WR�ILJKW�LQ�VXFK�DV�DMXQJOH�IRUHVW�VWDJH��D�WHPSOH�VWDJHDQG�D�GRMR�VWDJH�DPRQJ�RWKHUV�+RZHYHU��ZKLOVW�7HNNHQ���RQ�36�LQWURGXFHV�ZDOOV�WR�WKH�VHULHV��ZHKDYH�\HW�WR�VHH�DQ\�VWDJH�ZLWK�ZDOOVLQ�WKLV�*%$�YHUVLRQ��$W�WKH�PRPHQW�WKH�EDFNJURXQGV�MXVW�JR�RQ�DQG�RQ�D�ELW�OLNH�WKH�GHVVHUW�VWDJH�LQ�9LUWXD)LJKWHU���

7KH�3OD\VWDWLRQ�7HNNHQ�JDPHVDOZD\V�IHDWXUHG�QLFH�OLWWOHS\URWHFKQLF�HIIHFWV�ZKHQ�DQ�HQHP\ZDV�KLW��DQG�1DPFR�KDYH�DWWHPSW�WRUHFUHDWH�VRPH�RI�WKHVH�RQ�WKH�*%$�7KH\�DSSHDU�WR�EH�PHUH�VSULWHDQLPDWLRQV��EXW�WKH\�ZRUN�UHDOO\ZHOO��6RPH�RI�WKH�VKRWV�UHYHDOHG�DOVRVKRZHG�ZKDW�ORRNHG�OLNH�EORRGVSHZLQJ�IURP�+ZRDUDQJ�DV�KH�ZDVNLFNHG��DOWKRXJK�WKLV�FRXOG�VLPSO\

,V�WKDW�%ORRG�FRPLQJ�IURP�+ZRDUDQJ
VOHJ"�:H�UHFNRQ�LW
V�MXVW�WKH�ODVW�DQLPDWLRQIUDPH�RI�D�VSULWH�EDVHG�S\URWHFKQLFHIIHFW��$IWHUDOO��0RUWDO�.RPEDW�LW�DLQ
W�%XW�LW�GRHV�ORRN�OLNH�EORRG�GRHVQ
W�LW"



WKH�ILQDO�DQLPDWLRQ�IUDPH�RI�DS\URWHFKQLF�VSHFLDO�HIIHFW��7DNH�DORRN�DW�RXU�ILUVW��VOLJKWO\�ODUJHU�VFUHHQVKRW�DQG�GHFLGH�IRU�\RXUVHOI�
7KH�ILQDO�FKDUDFWHU�URRVWHU�IRU�WKHJDPH�KDV�\HW�WR�EH�IXOO\�UHYHDOHG�EXW�ZH�NQRZ�IRU�VXUH�WKDW�.LQJ�;LDR\X��+ZRDUDQJ��/DZ��1LQD��-LQ�3DXO��*XQ�-DFN��DQG�<RVKLPLWVX�ZLOOEH�VWDUULQJ�LQ�WKH�JDPH��,W
V�DV�\HWXQNQRZQ�LI�DQ\�RI�7HNNHQ��
V�QHZ

FKDUDFWHUV�ZLOO�EH�DSSHDULQJ��RU�LI�WKH'HYLO�$QJHO�ERVVHV�IURP�SUHYLRXV7HNNHQV�ZLOO�PDNH�DQ�DSSHDUDQFH�LQWKH�JDPH�
:KDW�ZH�GR�NQRZ�KRZHYHU�LV�WKDWWKH�JDPH�ZLOO�EH�VKRZQ�LQ�DFWLRQ�DW1LQWHQGR
V�6SDFHZRUOG�VKRZ�LQ�-DSDQDW�WKH�HQG�RI�WKLV�PRQWK���VR�FKHFNWKH�ZHE�IRU�GHWDLOV��DV�UHSRUWV�IURP-DSDQ�VKRXOG�UHYHDO�DOO�

7KH�*DPHV�-HVWHU�VKRXOG�EH�KHUH��EXW�,�FDQ
W�ILQG�D�%LUR��/RO�

*%$�7HNNHQ�LVQ
W�MXVW�EXWWRQ�EDVKLQJPDGQHVV��/LNH�WKH�3OD\6WDWLRQ�DQG�$UFDGHJDPHV��WDFWLFV�DQG�VWUDWHJLHV�KDYH�WR�EHHPSOR\HG��2Q�WKH�ERWWRP�URZ�RI�VFUHHQV�ZHVHH�;LDR\X�SURYH�MXVW�KRZ�TXLFN�DQG�QLPEOHVKH�FDQ�EH��E\�ILUVW�GXFNLQJ�+ZRDUDQJ
V�NLFN�RQO\�WR�JLYH�KLP�DQ�XSSHU�FXW��DQG�WKHQ�E\MXPSLQJ�VWUDLJKW�RYHU�.LQJ
V�DWWDFN��7KH�WRSURZ�RI�VFUHHQV�GHPRQVWUDWH�WKH�GLIIHUHQWDUHQDV��ZLWK�VKRW����VKRZLQJ�KRZ�IDU�DSDUWWKH�FKDUDFWHUV�FDQ�VWDQG�



X Gen
1H[W�*HQHUDWLRQ�*DPLQJ
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'UHDPFDVW�����*DPHFXEH�����*DPHER\�$GYDQFH�����1XRQ�����3OD\6WDWLR
Q������;�ER[�����DQ

G�PRUH�����
United World Sub-section

6DPVXQJ�UHYHDOV�(XURSH
V�ILUVW�1821�'9'�SOD\HU�7KH�1���
%OLPH\��&RPPXQLW\�=RQH
V�'9'�QHZV��WZR�PRYLH�UHYLHZV��DQG�QRZ�;JHQ�LV�IHDWXULQJ�DQHZ�'9'�SOD\HU��<RX
OG�EH�IRUJLYHQ�IRU�WKLQNLQJ�ZH�KDG�VWUD\HG�RII�WKH�VXEMHFW�RIJDPLQJ��%XW�ZH�KDYHQ
W��7KRVH�RI�\RX�ZKR
YH�UHDG�RXU�ODVW�WZR�LVVXHV�ZLOO�NQRZ�DOODERXW�1821�DQG�LWV�JDPH�SOD\LQJ�FDSDELOLWLHV��$V�IRU�WKH�UHVW�RI�\RX��ZH
UH�D�NLQGEXQFK�VR�ZH
YH�UHLWHUDWHG�WKH�1821�H[SODQDWLRQ�LQ�WKDW�\HOORZ�ER[�RXW�RQ�WKH�ULJKW�
7KH�KRW�QHZV�LV�WKDW�ILQDOO\��GHWDLOV�KDYH�HPHUJHG�RQ�WKH�ILUVW�(XURSHDQ�1821�HQKDQFHG�'9'�SOD\HU��,W
VEHLQJ�PDGH�E\�6DPVXQJ��DQG�WKH\
YH�JRQH�DQG�GXEEHG�LW�WKH�1�����*UHDW�QDPH�
HK"���+HK��(G����$Q\ZD\��6DPVXQJ�KDYH�VDLG�LW�VKRXOG�EH�DYDLODEOH�ODWH�WKLUG�TXDUWHU�RU�HDUO\�IRXUWK�TXDUWHU�RI�WKLV�\HDU�



ZKLFK�WUDQVODWHV�DV��DURXQG6HSWHPEHU���,QGHHG��VRPH�ZHE�VLWHVDUH�KRSLQJ�WR�EH�DEOH�WR�VWDUW�WDNLQJSUH�RUGHUV�RI�WKH�1����PDFKLQHDURXQG�6HSWHPEHU��VR�DOWKRXJK�WKHGDWH�VRXQGV�YDJXLVK��LW
V�VWLOO�D�VHULRXVLQGLFDWRU��1XRQ�LV�FRPLQJ�SHRSOH�
28&+��%XW�DW�D�3ULFH��6DPVXQJUHYHDOHG�WKDW�LW�ZLOO�EH�VHOOLQJ�IRU����(XURV��7KDW�FRQYHUWV�WR�DSSUR[LPDWHO\������*DPHV�ZLVH��WKDW�LVQ
W�WRR�JRRG�DV�WKDW�ZDV�WKH�ODXQFKLQJ�SULFH�RI�WKH3OD\6WDWLRQ�����36��ZDV������DOWKRXJK�LW�KDV�VLQFH�EHHQ�UHGXFHGVOLJKWO\����DQG�WKH�1����LVQ
W�DVSRZHUIXO�LQ�WKH�JDPHV�GHSDUWPHQW�DV36��
+RZHYHU��\RX�ZLOO�EH�DEOH�WR�SOD\�-HII0LQWHU
V�7HPSHVW�������$V�ZHOO�DVQHZ�VW\OH�'9'�PRYLHV��ZKLFK��ZKLOVWZRUNLQJ�SHUIHFWO\�ILQH�RQ�QRUPDO�'9'

SOD\HUV��ZLOO�KDYH�D�ZKROH�EDWFK�RIH[WUD�PXOWLPHGLD�IHDWXUHV�DYDLODEOHZKHQ�UDQ�RQ�D�1821�'9'�SOD\HU�VXFKDV�WKLV�1����
%XW�LV�WKDW�DOO�ZRUWK�����"�5RVV�LV�D�ELWRI�D�1821�HQWKXVLDVW�WKDQNV�WR�KLVIRQG�PHPRULHV�RI�WKH�$WDUL�-DJXDU����PDQ\�RI�LW
V�ROG�IUDQFKLVHV�DUH�QRZRQ�1821��DQG�WKH�PDNHUV�RI�1821��90�/DEV��ZKLOVW�WU\LQJ�WR�GLVWDQFHWKHPVHOYHV�IURP�DQ�HPEDUUDVVLQJFRQVROH�SDVW��DFWXDOO\�KDYH�D�QXPEHURI�ROG�$WDUL�VWDII�DPLGVW�WKHLU�UDQNV��EXW�HYHQ�KH�LV�UHOXFWDQW�ZKHQ�LW�FRPHVWR�WKDW�PXFK�RROD�
�0\�UXOH�LV�QRW�WR�VSHQG�RYHU������RQDQ\�'9'�3OD\HU��6XUH�WRS�RI�WKH�UDQJH�SOD\HUV�RIIHULPSURYHG�SLFWXUH�DQG�VRXQG�WR�DGHJUHH��EXW�IHZ�UHFRUG��DQG�QRQH�RIIHU+'79�5HVROXWLRQ��VR�ZK\�VSHQG�WKHH[WUD�PRQH\�QRZ"
�0\�'9'�3OD\HU�KDV�QR�ELJ�EUDQGQDPH��\HW�LW
V�PXOWL�UHJLRQDO��DQG�SOD\V372ÎÎ
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(K"�1821���ZKDW
V�DOO�WKDWDERXW�WKHQ"�:HOO��1821�KDVEHHQ�VHW�XS�E\�D�86�EDVHGFRPSDQ\��90�/DEV��LQ�RUGHU�WRH[SORLW�WKH�'9'�PDUNHW�
<RX�VHH��LQ�RUGHU�IRU�'9'SOD\HUV�WR�EH�DEOH�WR�UHDG�DQGXQGHUVWDQG�WKH�GDWD�RQ�D�'9'GLVF��WKH\�QHHG�WR�GHFRGH�LW��DQGWKH�GHFRGLQJ�LV�GRQH�E\�DQ03(*���GHFRGHU��:KDW�90�/DEVKDYH�GRQH�LV�WR�HQJLQHHU�D�SLHFHRI�FLUFXLWU\�WKDW�QRW�RQO\�KDV�DQ03(*���GHFRGHU�RQ�ERDUG��EXWDOVR�VRPH�GHGLFDWHG�JDPHVKDUGZDUH�

1RZ�WKH�PDNHUV�RI�'9'�SOD\HUVKDYH�DQ�RSWLRQ��6KRXOG�WKH\�SXWD�VWDQGDUG�03(*���GHFRGHU�LQWKHLU�'9'�SOD\HU"�2U��IRU�PRUHRU�OHVV�WKH�VDPH�FRVW��SXW�1821WHFKQRORJ\��DOVR�FDSDEOH�RILQWHUQHW�VXUILQJ�DQG�JDPHVSOD\LQJ�LQWR�WKH�'9'�SOD\HU"�'R\RX�VHH�KRZ�WKDW�ZRUNV"�1821LV�IDVW�EHFRPLQJ�D��:K\�QRW"�RSWLRQ�IRU�PDQ\�'9'PDQXIDFWXUHUV�



8QLTXH�)HDWXUHV�RI
�WKH�1����

8QLTXH�)HDWXUHV�RI
�WKH�1����

6DPVXQJ
V�(XURSHDQ�1���PDFKLQH�LV�VOLJKWO\�EHWWHU�WKDQLWV�$PHULFDQ�FRXQWHU�SDUW��WKH([WLYD�1������ZKLFK�ODXQFKHGLQ�WKH�86�ODVW�&KULVWPDV��DQGWKDW
V�EHFDXVH�LW�KDV�D�VHULHV�RIH[WUD�IHDWXUHV�

)LUVWO\��OHJHQGDU\�SURJUDPPHU�-HII0LQWHU���WKLQN�&�����WKLQN/ODPDVRIW���$WWDFN�RI�WKH�0XWDQW/ODPDV��HWF�RU�WKLQN�$WDUL�-DJXDU��7HPSHVW��������KDV�DGGHG�PRUHHIIHFWV�WR�WKH�PXFK�SUDLVHG�9LUWXDO/LJKW�0DFKLQH���9/0���ZKLFKFUHDWHV�YLVXDO�HIIHFWV�WRDFFRPSDQ\�WKH�SOD\LQJ�RI�\RXUDXGLR�&'V��$V�ZLWK�WKH�([WLYD��WKHHIIHFWV�DUH�GLIIHUHQW�HYHU\WLPH��DQG

�
ORRN�DEVROXWHO\�VWXQQLQJ��EXW�QRZ�RQ�WKH�1����WKHUH�DUH�PRUH�HIIHFWVWKDQ�HYHU���D�VWDJJHULQJ�����RIWKHP��:KDW
V�PRUH�LV�WKDW�QRZWKH\�DUH�FRPSDWLEOH�ZLWK�03�V�DQG�QRW�MXVW�ZLWK�$XGLR�&GV�
:KLFK�EULQJV�XV�RQWR�WKH�VHFRQGH[WUD�IHDWXUH���WKH�03��SOD\HU��7KH1����FDQ�UHDG�
HP�VWUDLJKW�RII�RI\RXU�EXUQW�&'V����DOWKRXJK�WKH03�V�KDYH�WR�KDYH�EHHQ�UHFRUGHGDW�DW�OHDVW����NELWV�>�&'�4XDOLW\�@��DQG�WKHUH
V�D�GHGLFDWHG�PHQX�WRVHOHFW�WKH�WUDFNV�\RX�ZLVK�WR�SOD\�

DQG�03�V�DV�ZHOO�DV�'9'V��ZKLOVWWKRVH�DW�������GRQ
W�DOZD\V�GRWKH�VDPH��
,W
V�DW�WKLV�SRLQW�WKDW�,
OG�UHPLQG1821�IDQV�RQ�D�EXGJHW�WKDW�1821LV�D�'9'�VWDQGDUG��WR�EH�DGRSWHGE\�D�UDQJH�RI�GLIIHUHQW�KDUGZDUHPDQXIDFWXUHUV��DQG�LW�PD\�ZHOO�EHWKH�FDVH�WKDW�DV�RWKHU�FRPSDQLHVODXQFK�WKHLU�'9'�SOD\HUV��WKH�SULFHRI�1821�ZLOO�GHFOLQH�DV�FRPSHWLQJKDUGZDUH�PDQXIDFWXUHUV�VHHN�WRRXW�SHUIRUP�HDFK�RWKHUDW�UHWDLO��DQG

UHGXFH�WKHLU�PDFKLQH
V�SULFH�WDJDFFRUGLQJO\�
+RZHYHU��DW�WKH�PRPHQW��WKH�1���LV�WKH�ILUVW�PDFKLQH�ZH�.12:�LVJRLQJ�WR�EH�UHOHDVHG�LQ�(XURSH��ZKHUHDV�ZLWK�RWKHU�FRPSDQLHVVXFK�DV�7RVKLED��HWF��ZH
YH�RQO\KHDUG�D�IHZ�UXPRXUV�DQG�SODQV�
7KH�1����RQWKH

RWKHU�KDQG�LV�D�UHDOLW\��EHLQJSDUDGHG�OLYH�DW�WKH�,)$�VKRZ�LQ%HUOLQ�ZKLOVW�,
P�W\SLQJ��$V�VXFK�ORRN�IRU�PRUH�1����WLW�ELWV�GRLQJWKH�URXQGV�RQ�WKH�ZHE�DV�WKH�,)$VKRZ�QHZV�EUHDNVGXULQJ�WKHZHHN�
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$QRWKHUIHDWXUH�LV�WKHH[WUHPHO\�XVHIXOVFUHHQ�ILWWLQJ�IXQFWLRQ�ZKLFK�ZKHQ�DFWLYDWHG��NLOOVDQ\�EODFN�EDUV�SUHVHQW���UHVL]LQJ�WKH�YLGHR�WR�ILW�WKH�ZKROHVFUHHQ��$QG�WKHUH
V�DOVR�D�XQLTXH�6QDS�6KRW��PRGH��ZKLFK�DOORZV\RX�WR�HGLW�D�SDXVHG�SLFWXUH��4XLWHWR�ZKDW�H[WHQW�\RX�FDQ�HGLW�WKHSLFWXUH��KRZHYHU��LV�XQNQRZQ��'R\RX�JHW�WR�H[SRUW�LW�WR�D�SDLQWSURJUDP"�+PP���ZH
OO�KDYH�WR�ZDLWDQG�VHH�
2I�FRXUVH�LQ�DGGLWLRQ�WR�WKLV�WKHUHDUH�DOO�WKH�IXQFWLRQV�RI�WKH�UHJXODU1821�SOD\HU��6XSHU�=RRP���[������

:HE%URZVLQJ�WKH�DELOLW\�WRSOD\�1821&RPSXWHU�*DPHV��HWF�HWF�
&KHFN�RXW�WKH�ODVW�LVVXH�RI�8QLWHG*DPHV�IRU�D�UXQ�GRZQ�RQ�1821DQG�JDPHV�GXH�RXW�RQ�WKH�IRUPDW�

, V � L W � D � ' 9 ' � 3 O D \ H U "$&7,9,6,21�72�38%/,6+�1821�*$0(6�$FWLYLVLRQ�KDV�UHFHQWO\�VLJQHGDQ�DJUHHPHQW�WR�SXEOLVKLQWHUDFWLYH�WLWOHV�IRU�1821'9'�SOD\HUV��+RZHYHU�WKHUH�DUH�DV�\HW�QRSODQV�WR�UHOHDVHDQ\�RI�WKHLUELJ�QDPH

IUDQFKLVHV�VXFK�DV�7RQ\�+DZN3UR�6NDWHU��HWF��5DWKHU��WKH\
UHUH�UHOHDVLQJ�WKH�$WDUL�-DJXDUJDPH�3LWIDOO��0D\DQ�$GYHQWXUH�ZKLFK�FRXSOHV�WKH�FODVVLFJDPHSOD\�RI�3LWIDOO�ZLWK�ZKDWORRNV�OLNH����ELW�JUDSKLFV��$FRQYHUVLRQ�RI�6WDU�7UHN�,QYDVLRQ�LV�DOVR�XQGHUZD\���LW
VFXUUHQWO\�DYDLODEOH�RQ�3�&��DQG3OD\6WDWLRQ���ZKLFK�LV�WR�EHIROORZHG�E\�6KRJL���DQHDVWHUQ�ERDUG�JDPH��1RWH[DFWO\�WKULOOLQJ�VWXII�EXW�ZH�NQRZWKHUH�DUHPDQ\�RI\RX

RXW�WKHUH�ZKR�DUH�WKLUVW\�IRUQHZV�RQ�1821�VRIWZDUH�
5HPHPEHU���1821�LV�DQDOO�LQ�RQH��IDPLO\��GHYLFH��VRKRZHYHU�PXFK�7HPSHVW�����VFUHDPV��+DUGFRUH��WKH�JX\V�LQVXLWV�VHHP�WR�RQO\�ZDQW�WRUHOHDVH�ZKDW�WKH\�WKLQN�ZLOODSSHDO�WR�D�PDVV�PDUNHW�RIFDVXDO�JDPHUV��3HUVRQDOO\��,WKLQN�D�JRRG�JDPH�ZLOO�VHOO�QRPDWWHU�WKH�IRUPDW��EXW$FWLYLVLRQ�DUH�LQ�QR�KXUU\�WRFRYHUW�PRGHUQ�FODVVLFV�VXFK�DV7RQ\�+DZN��6WLOO��WKH�WLWOHVDQQRXQFHG�DUH�VWLOO�JRRG�LQWKHLU�RZQ�ULJKW��DQG�ZLOO�QRGRXEW�EH�ZHOFRPHG�E\�WKH1821�IUDWHUQLW\�,Q�RWKHU�UHODWHG�QHZV�,URQ�6ROGLHU���KDV�UHFHQWO\VKLSSHG�IRU�1821�LQ�WKH�86�



1 R � � , W 
 V � 1 8 2 1 �8QLWHG�*DPHV(PEDUDVVPHQW��
:H�PDGH�D�UHDO�1821FRFN�XS�ODVW�LVVXH��WKDW�ZH�MXVWKDYH�WR�FRUUHFW�3OHDVH�QRWH��WKDW�ZKHQ�ODVWLVVXH
V�1821�IHDWXUH�ZHQW�WR�SUHVV�WKH�HGLWRU��D�0U�$�-��0HKWD��GLGQ
WUHDOLVH�WKDW�90�/DEV�ZHUH�LQ�IDFWEDVHG�LQ�WKH�86��:KDW�"���KH�H[FODLPHG��XSRQEHLQJ�FRUUHFWHG�E\�WKH�ERIILQV�GRZQ�DWKWWS���ZZZ�QXRQ�GRPH�FRP���<RXPHDQ�VRPHWKLQJ�DV�JUHDW�DV�1821LVQ
W�%ULWLVK"��(U���QR���UHSOLHG�WKH�1821LWHV��,W�+$61
7�EHHQ�PDGH�E\�8QLYHUVLW\ERIILQV"��(UP���ZHOO��PD\EH�SHRSOH�IURP+DUYDUG�����+DUYDUG�VPDUYDUG���FULHG�WKH�8�*�

�HGLWRU��EHJLQQLQJ�WR�JHW�K\VWHULFDO�&DPEULGJH�LV�WKH���RK��EORRPLQ
�QRUD�,�FDQ
W�NHHS�XS�WKLV�SDWULRWLVP����LWODVWHG�IRU�DQ�DPD]LQJ�WZHOYH�OLQHVSHRSOH��(G�����6R�,�JRRIHG��$W�OHDVW�WKHPDFKLQH
V�JRW�SRWHQWLDO�DQG�VRPHGHFHQW�JDPHV�LQ�WKH�SLSHOLQH��,I�RQO\�,KDGQ
W�ZULWWHQ�C&DPEULGJHC�LQ�IRQWVL]H������7KHUH��WKHUH�����FRQVROHG�WKH�NLQG�FDULQJ�SHRSOH�DW�1821�'RPH��,W
VJRQQD�EH�RND\���2L���EDUNHG�WKH�HGLWRU��VRPHZKDWXQH[SHFWHGO\��,
OO�EH�KDYLQ
�QRQH�RI\RXU�FRQVRODWLRQV�P\�VRQ��,I�,�KDGMXVW�ERXJKW�DQ�$WDUL�-DJXDU�&RQVROH�,ZRXOG�H[SHFW�WR�EH�FRQVROHG��7KLV�LV1821��,�H[SHFWHG�WR�EH�'9'HG����%220�%220�&/$6+�!���+PPP����RU�PD\EH��:D�ZD�ZDDD��ZRXOG�EH�D�IDLUHU�DFFRPSDQLPHQW�WRWKDW�PRVW�GLUH�RI�SXQV��(G���

)25�)857+(5�,1)250$7,21�
ZZZ�QXRQ�WHFK�FRP7KLV�LV�WKH�RIILFLDO�1821ZHEVLWH�PDGH�E\�90�/DEV��IRUDOO�WKH�RIILFLDO�LQIR�\RX
OO�QHHG�
ZZZ�QXRQ�ZRUOG�FRP7KLV�ZDV�WKH�ILUVW�VLWH�WRUHSRUW�WKH�1����(XURSHDQ1821�SOD\HU��&KHFN�WKHP�RXW12:����IRU�H[FOXVLYH�SLFWXUHVRI�WKH�PDFKLQH�
ZZZ�QXRQ�GRPH�FRP([FHOOHQW�1821�VLWH�PDLQWDLQHG�E\�.HYLQ�0DQQH�ZKR�KHOSHG�ZLWK�ODVW�LVVXH
VIHDWXUH��DQG�DOVR�SRLQWHG�RXWRXU�HPEDUUDVVLQJ�HUURU��OHIW��



7 K H � ) X W X U H � L V � F X E H G �1�L�Q�W�H�Q�G�R6��3��$��&��(��:��2��5��/��'LV�DOO�RYHU�WKH�ZHE��VR�WKDW
VLV�DOO�RYHU�WKH�ZHE��VR�WKDW
VZKHUH�ZH�ZHQW���ZKHUH�ZH�ZHQW���

9,'(2�&/,36��7KH�&9*�ZHEVLWH�ZZZ�FRPSXWHUDQGYLGHRJDPHV�FRP��KDV�UHFHQWO\�EHFRPH�DZDVK�ZLWK*DPHFXEH�QHZV��GHULYHG�IURP�WKHPZLWQHVVLQJ�IRRWDJH�RI�WLWOHV�VXFK�DV=HOGD�DQG�0DULR�6XQVKLQH�
%XW�WKDW
V�MXVW�WKH�KDOI�RI�LW��IRUWKH\
YH�JRW�YLGHR�GRZQORDGV�RQOLQH��IRU\RX�WR�GRZQORDG��(DFK�RQH�LVDSSUR[LPDWHO\�ILYH�PHJDE\WHV��EXWER\�VR�ER\��DUH�WKH\�LQGHHG�ZRUWK�WKHGRZQORDG�WLPH�

0DULR�6XQVKLQH�
7KH�0DULR�6XQVKLQH�YLGHRVKRZV�0DULR�RQ�D�KRW�GD\�LQ�DOD]\�0H[LFDQ�WRZQ��EXW�0DULR
VEHLQJ�DQ\WKLQJ�EXW�OD]\��DV�KHUXQV��MXPSV��ZDOO�NLFNV��DQGIOLSV��HWF�
7KH�YLGHR�VKRZV�QR�QHZPRYHV��DQG�WKH�JDPH�HYHQ

XVHV�WKH�VDPH�0DULR�YRFDO�FULHVDV�WKH�ODVW�JDPH��EXW�6KLJHUX0L\DPRWR�ZDV�GHOLEHUDWHO\WU\LQJ�QRW�WR�VKRZ�WKH�QHZIHDWXUHV�LQ�WKH�JDPH�DW�WKLVHDUO\�VWDJH�RXW�RI�IHDU�RI�EHLQJFRSLHG��$QG�WKDW
V�QRW�MXVW�DOD]\�H[FXVH��
FRV�0DULR�ZDVZHDULQJ�D�QHZ�EDFN�SDFN�RIVRPH�VRUW��EXW�WKH�YLGHRIRRWDJH�IDLOHG�WR�UHYHDO�ZKDW�LWZDV��)XUWKHUPRUH��LQ�WKH�FOLS�

$PD]LQJ�VWXII�



0DULR�LV�VHHQ�DSSURDFKLQJ�DEDUUHO��DQG�\HW��DV�KH�UHDFKHVLW��WKH�YLGHR�FXWV�WR�D�GLIIHUHQWVKRW��+PP���PDNHV�\RX�ZRQGHUZKDW�VLJQLILFDQFH�WKH�EDUUHOKDV��$�FRQWDLQHU�IRU�SRZHUXSV"$�WULEXWH�WR�'RQNH\�.RQJ"�:HPD\�QHYHU�NQRZ����
7KH�6XQVKLQH�WKHPH�RI�WKHJDPH�ZDV�UHDOO\�DSSDUHQW�LQWKH�IRRWDJH��1RW�RQO\�ZDV�WKHOHYHO�D�VXQQ\�0H[LFDQ�WRZQ�ZLWK�D�IHZ�VWUDQJH�EOXHFKDUDFWHUV�ZHDULQJ�VRPEUHURV�EXW�RQH�RI�WKH�VFHQHV�VKRZQGHSLFWHG�D�PDVVLYH�&RFRQXW

ZLWK�OHJV�FKDVLQJ�0DULR�)XUWKHUPRUH��WKH�VRXQGWUDFN�WRWKH�YLGHR�FOLS�ZDV�VKHHU�FODVV��D�&DULEEHDQ�UHPL[�RI�WKH�FODVVLF0DULR�WKHPH��/RYH�WKRVH�VWHHOGUXPV��
2WKHU�QRWDEOH�PRPHQWV�LQWKH�YLGHR�IRRWDJH�LQFOXGHG0DULR�NLFNLQJ�D�IRRWEDOO�WKDW�JRWLQ�KLV�ZD\�DV�KH�UDQ��:KLOVW�RQHPLJKW�WKLQN�WKLV�LV�SHUKDSVUHYHDOLQJ�RI�D�QHZ�JDPH�SOD\HOHPHQW��WKH�NLFN�SHUIRUPHGORRNHG�YHU\�IDPLOLDU�WR�WKH�NLFNLQ�0DULR�����DQG�VLQFH�0DULRNLFNHG�LW�RQ�KLV�ZD\�VRPHSODFHHOVH��LW�GLGQ
W�ORRN�OLNH�LW�VHUYHGDQ\�VSHFLILF�SXUSRVH�LQ�WKHJDPH�DV�\HW��EXW�ZKRNQRZV����"�2QO\�D�JX\�FDOOHG6KLJHUX���%WZ���6KLJHUX0L\DPRWR�LV�WKH�FUHDWRU�RI�WKH0DULR�JDPHV���
$OWKRXJK�WKH�YLGHR�IRRWDJHVKRZHG�0DULR�UXQQLQJ�DERXW�LQD�0H[LFDQ�WRZQ��WKHUH�ZHUHQ
W

PDQ\�SHRSOH�DERXW���DOWKRXJKLQ�RQH�RI�WKH�VKRWV��\RX�FDQ�VHHD�\RXQJ�ODG\�VWDQGLQJ�DW�WKHHGJH�RI�WKH�VFUHHQ��LQ�D�VLGHURDG���0DULR�UXQV�VWUDLJKW�SDVWKHU�RQ�WKH�PDLQ�URDG����0D\EHZKHQ�WKH�JDPH�LV�ILQLVKHG�WKHUH
OO�EH�PRUH�SHRSOHLQKDELWLQJ�WKH�WRZQV�""��
7KHUH�ZHUH�DOVR�OHVV�KXPDQORRNLQJ�LQKDELWDQWV��VKRZQ�IDUPRUH�FOHDUO\�LQ�WKH�JDPHIRRWDJH���QDPHO\�VRPHEOXH�VNLQQHG�WKLQJV�ZHDULQJVRPEUHURV�DQG�JUHHQ�OHDIHGVNLUWV���+DZDLLDQ�VW\OH�
,W�DOO�VRXQGV�FUD]\��EXW�LWORRNV�IXQ��$�QLFH�VXPPHU�YLEH�EULJKW�FRORXUV��ZKDFN\�HQHPLHV��L�H��WKH�UXQQLQJ�FRFRQXW���DQGWKH�XVXDO�0DULR�JDPHSOD\��1RWPXFK�KDV�EHHQ�UHYHDOHG�\HW�7KHUH�FRXOG�VWLOO�EH�VRPH�UHDOELJ�JDPHSOD\�VXUSULVHV��EXWZKDW
V�EHHQ�UHYHDOHG�VR�IDUVHHPV�UHDO�IXQN\�



<RX�KDYH�WR�YLVLW�&9*�DQGGRZQORDG�WKLV�FOLS�QRZ��)RUJHWZKDW�\RX�VDZ�DW�ODVW�\HDU
V6KRVKLQNDL�6SDFH:RUOG�*DPHFXEH�=HOGD�KDV�QRZ�JRQHFHOO�VKDGHG��7KDW
V�WR�VD\�LW
VUHQGHUHG�LQ��'��EXW�ORRNV��'��DV�VHHQ�RQ�'UHDPFDVW�ZLWK:DFN\�5DFHV�DQG�-HW�6HW�5DGLR�
%XW�WKLV�GRHVQ
W�VLPSO\�ORRNIUHVK�DQG�FRRO�OLNH�-HW�6HW

5DGLR��WKLV�ORRNV�OLNH�D��'�FRQWUROODEOH�FDUWRRQ��,W�LV�VRVZLVK�DQG�IOXLG��\RX�ZRXOGQ
WEHOLHYH�LW�
:H
UH�QRW�WDONLQJ�3DUDSSD�WKH5DSSHU�FDUGERDUG�KHUH���QR�VLU�:H
UH�WDONLQJ�D�]RRP�LQWR�DQG��IOHVKLQJ�RXW�RI�WKH�ROG�1(6DQG�61(6�RYHUKHDG�YLHZV�LQWKH�RULJLQDO�=HOGD��:H
UH�WDONLQJEULOOLDQW�FKDUDFWHULVDWLRQ��

FKHHN\�ZLQNV��FDUWRRQ�VW\OHHQHP\�GHDWKV��JUHDW�DQLPDWLRQTXLUNV��VXFK�DV�VPRNH�HIIHFWVEHLQJ�GUDZQ�DV�D�VHULHV�RI�JUH\VZLUOV��HWF��OHQGLQJ�WKH�JDPH�D+DQQDK�%DUEDUD�IHHOLQJ�LQSODFHV�
0DNLQJ�=HOGD�ORRN�OLNH�DFDUWRRQ�VRXQGV�WHUULEOH���,�ZDVGUHDGLQJ�VHHLQJ�WKLV�IRRWDJH�IHDULQJ�WKDW�LW�ZRXOG�ORRVH�WKH

$ � K H U R � I U R P � K \ U X O H �

$EVROXWHO\�SKHQRPHQDO���
1LQWHQGR�*DPHFXEH=��(��/��'��$ <RX�QHYHU�WKRXJKW�FHOO�VKDGLQJ<RX�QHYHU�WKRXJKW�FHOO�VKDGLQJFRXOG�ORRN�WKLV�JRRG�RQ�/LQN�FRXOG�ORRN�WKLV�JRRG�RQ�/LQN�



XQLTXH�IHHO�DQG�DWPRVSKHUH�WRWKH�=HOGD�VHULHV����EXW�QR���,WEULQJV�LW�DOLYH��7KH�PXVLF�LV�WKHVDPH�ROG�=HOGD�WKHPH���ZKLFKUHDOO\�JHWV�WKH�YLEH�JRLQJ��DQGWKHQ�WKH�ZD\�WKH�YLGHR�VKRZVKROORZHG�RXW�RDNV��PDNHV�\RXWKLQN�RI�ZDQGHULQJ�WKURXJK�WKHIRUHVW�LQ�WKH�ROG�61(6�JDPH��
7KH�ZD\�WUHH�VWXPSV�ZHUHGHSLFWHG�LQ�RQH�RI�WKH�VKRWV�UHPLQGHG�PH�RI�KDFNLQJ�GRZQWKH�WUHHV�LQ�SUHYLRXV�=HOGDJDPHV��5DWKHU�WKDQ�EHLQJ�LQ�DGHHS��GDUN���'�ZRUOG��WKH�JDPHPDNHV�\RX�IHHO�DV�WKRXJKVRPHRQH�KDV�EUHDWKHG�OLIH�LQWR\RXU�ROG�VNRRO�=HOGD�JDPHV��,W
VQRW�JULWW\�UHDOLVP��EXW�LW�LV'(),1,7(/<�=HOGD�

&KDUDFWHULVDWLRQ�7KHUH�DUH�VRPH�QHDW�OLWWOHWRXFKHV�LQ�WKH�IRRWDJHUHYHDOHG��OLNH�ZKHQ�/LQN�WDNHV�DORZ�VZLSH�DW�DQ�HQHPH\��ZKRWKHQ�SURFHHGV�WR�KRS�DURXQG�FOXWFKLQJ�KLV�IRRW�FDUWRRQ�VW\OH��+HK��2WKHU�JUHDWDQLPDWLRQV�DUH�ZKHQ�/LQN�LVWU\LQJ�QRW�WR�EH�QRWLFHG�E\�DJXDUG�ZLWK�D�VHDUFK�OLJKW��DQGKDV�WR�WLS�WRH�SDVW�KLP��7KHIDVKLRQ�LQ�ZKLFK�KH�WLS�WRHV�LVVLPLODU�WR��VD\��-HUU\��WLS�WRHLQJSDVW�D�VOHHSLQJ�7RP�LQ�D�7RPDQG�-HUU\�FDUWRRQ��,
P�QRWVD\LQJ�LW
V�ROG�IDVKLRQHG�DQGFKHHVH\��MXVW�WKDW
V�LW
V�IOXLG�ZHOO�DQLPDWHG��DQG�KROGVFKDUDFWHU��+HK��/LQN�DOVR�KDV�DFKHHN\�ZLQN�ZKLFK�LVGHPRQVWUDWHG�DIWHU�KH�MXPSV

DFURVV�D�JDS�ZKLOVW�EHLQJFKDVHG�E\�HQHPLHV��/LQN�PDNHVLW�WR�WKH�RWKHUVLGH��EXW�KLVDGYHUVDULHV�IDOO�WR�WKHLU�SHULO�&XH�WKDW�JULQ�DQG�FKHHN\�ZLQN��
&9*�KDYH�DOVR�JRWWHQ�D�KROG�RIWKLUG�SDUW\�JDPHV�IRRWDJH��DQGDUH�DOVR�FDUU\LQJ�GHWDLOV�RQRWKHU�JDPHV�VXFK�DV�:DYHUDFH�(WHUQDO�'DUNQHVV��0HWURLG��HWF�:H�VXJJHVW�\RX�YLVLW�WKHLU�VLWHQRZ��7KH\
UH�DWWHQGLQJ�WKH1LQWHQGR�VKRZ�LQ�-DSDQ��\RXVHH"�$QG�VR�WKHLU�ZHEVLWH�ZLOOEH�IORRGHG�ZLWK�LQIR�RYHU�WKHQH[W�IHZ�GD\V��6R�SHRSOH��ZKDWDUH�\RX�ZDLWLQJ�IRU"ZZZ�FRPSXWHUDQGYLGHRJDPHV�FRP

7 K H � O H J H Q G � N Q R Z Q � D V � / L Q N �&KDUDFWHULVDWLRQ�7KHUH�DUH�VRPH�QHDW�OLWWOH�WRXFKHV�LQ�WKH�IRRWDJH�UHYHDOHG��OLNHZKHQ�/LQN�WDNHV�D�ORZ�VZLSH�DW�DQ�HQHP\��ZKR�WKHQ�SURFHHGV�WRKRS�DURXQG��FOXWFKLQJ�KLV�IRRW��FDUWRRQ�VW\OH��+HK��2WKHU�JUHDWDQLPDWLRQV�DUH�ZKHQ�/LQN�LV�WU\LQJ�QRW�WR�EH�QRWLFHG�E\�D�JXDUGZLWK�D�VHDUFK�OLJKW��DQG�KDV�WR�WLS�WRH�SDVW�KLP��7KH�IDVKLRQ�LQZKLFK�KH�WLS�WRHV�LV�VLPLODU�WR��VD\��-HUU\��WLS�WRHLQJ�SDVW�DVOHHSLQJ�7RP�LQ�D�7RP�DQG�-HUU\�FDUWRRQ��,
P�QRW�VD\LQJ�LW
V�ROGIDVKLRQHG�DQG�FKHHVH\��MXVW�WKDW
V�LW
V�IOXLG��ZHOO�DQLPDWHG��DQGKROGV�FKDUDFWHU��+HK��/LQN�DOVR�KDV�D�FKHHN\�ZLQN�ZKLFK�LVGHPRQVWUDWHG�DIWHU�KH�MXPSV�DFURVV�D�JDS�ZKLOVW�EHLQJ�FKDVHGE\�HQHPLHV��/LQN�PDNHV�LW�WR�WKH�RWKHUVLGH��EXW�KLV�DGYHUVDULHVIDOO�WR�WKHLU�SHULO��&XH�WKDW�JULQ�DQG�FKHHN\�ZLQN��025(�21/,1(�&9*�KDYH�DOVR�JRWWHQ�D�KROG�RI�WKLUG�SDUW\�JDPHV�IRRWDJH�DQG�DUH�DOVR�FDUU\LQJ�GHWDLOV�RQ�RWKHU�JDPHV�VXFK�DV:DYHUDFH��(WHUQDO�'DUNQHVV��0HWURLG��HWF�:H�VXJJHVW�\RX�YLVLW�WKHLU�VLWH�QRZ��7KH\
UH�DWWHQGLQJ�WKH1LQWHQGR�VKRZ�LQ�-DSDQ��\RX�VHH"�$QG�VR�WKHLU�ZHEVLWHZLOO�EH�IORRGHG�ZLWK�LQIR�RYHU�WKH�QH[W�IHZ�GD\V��6RSHRSOH��ZKDW�DUH�\RX�ZDLWLQJ�IRU"ZZZ�FRPSXWHUDQGYLGHRJDPHV�FRP



1HZV � �1R�)XVV � �1R�FRRO �/D\RXW � � -XVW �S OD LQ � �V LPSOH � �1HZV �- News At Bullet Point:
6RQLF�$GYHQWXUH���LV�EHLQJFRQYHUWHG�WR�*DPHFXEH�
;ER[�KDV�EHHQ�GHOD\HG�LQ�-DSDQ�XQWLO�HDUO\�QH[W�\HDU��%\FRPSDULVRQ��WKH�86�ODXQFK�LV�WKH�WK�RI�1RYHPEHU��ZKLOVW�DQ�H[DFWGDWH�KDV�\HW�WR�EH�VHW�IRU�(XURSH��ZH
UH�WROG�LW
V�WR�EH��(DUO\�6SULQJ��0RUH�GHWDLOV�RQ�0LFURVRIW
V�SODQV�IRU-DSDQ�ZLOO�EH�DQQRXQFHG�RQ�0RQGD\��VR�NHHS�FKHFNLQJ�WKRVH�ZHEVLWHV�
7KH�*DPHFXEH�UHOHDVH�GDWH�IRU�WKH86$�KDV�DOVR�FKDQJHG��1RZ�LW
V�WKH��WK�RI�1RYHPEHU�LQVWHDG�RI�WKH�WK��7KH�-DSDQHVH�UHOHDVH�GDWHUHPDLQV�VHW�DW�6HSWHPEHU�WKH���WK�3OHDVH�QRWH��0DULR�6XQVKLQH��DQG=HOGD�DUHQ
W�GXH�XQWLO�QH[W�\HDU��������0DULR�LQ�WKH�VXPPHU��DQG�=HOGD�LQWKH�ZLQWHU���VR�WKHVH�WLWOHV�ZLOO�QRWEH�DYDLODEOH�RQ�LPSRUW�IRU�VRPHWLPH�
*DPHFXEH
V�86�ODXQFK�WLWOHV�LQFOXGH:DYH5DFH�DQG�/XLJL
V�0DQVLRQ��ZLWK3LNPLQ�GXH�D�GD\�RU�WZR�ODWHU��DQG

6XSHU�6PDVK�%URV�0HOHH�DQG(WHUQDO�'DUNQHVV�GXH�RXW�RQ�WKH��UGRI�'HFHPEHU��$�IXUWKHU����7KLUG3DUW\�JDPHV�ZLOO�DOVR�EH�DYDLODEOH�LQWKH�86�EHIRUH�&KULVWPDV��LQFOXGLQJWKH�OLNHV�RI�66;�7ULFN\��&UD]\�7D[LDQG�6WDU�:DUV��5RJXH�/HDGHU��.HHS\RXU�H\HV�RQ�\RXU�ORFDO�LPSRUWVKRS
V�ZLQGRZ�
1DPFR
V�6RXO�&DOLEXU���KDV�EHHQDQQRXQFHG�IRU�*DPHFXEH�
,QIRJUDPV�KDV�SLFNHG�XS�1DPFR
V'LJ�'XJ�DQG�0V�3DF�PDQIUDQFKLVHV��DQG�SODQV�RQ�SXEOLVKLQJQHZ�YHUVLRQV�RI�ERWK�JDPHV�IRU�WKH3�&���XQGHU�WKH�WLWOHV��0V�3DF�PDQ�4XHVW�IRU�WKH�*ROGHQ�0D]H��DQG�'LJ�'XJ�'HHSHU���%RWK�WLWOHV�ZLOO�EHGHYHORSHG�E\�8.�EDVHG�&UHDWXUH/DEV�
'LJLWDO�([WUHPHV�KDV�WDNHQ�RYHUZRUN�RQ�8QUHDO�&KDPSLRQVKLS�����������;ER[����LQ�WKH�SODFH�RI�8QUHDO7RXUQDPHQW�GHYHORSHUV�(SLF��'LJLWDO([WUHPHV�KDYH�DOVR�DGGHG�QHZ

WRXFKHV�WR�WKH�8QUHDO�HQJLQH��VXFKDV�D�SDUWLFOH�V\VWHP�WKDW�HPXODWHVPLVW�DQG�GXVW��WKDW�FDQ�EH�GLVSHUVHGE\�ZHDSRQ�ILUH�RU�FKDUDFWHUPRYHPHQWV�
������6QRZERDUGLQJ���ZDV�DOVRXQYHLOHG�IRU�*DPHFXEH�DW�1LQWHQGR6SDFH:RUOG�
$OLHQV�9�6��3UHGDWRU�*ROG�(GLWLRQ�LVFRPLQJ�WR�0DF�FRXUWHV\�RI�0DFJDPHV�SXEOLVKHU�0DF3OD\��,W�ZLOO�EHDYDLODEOH�IRU�26�;�DQG�26����DV�RIWKH���VW�RI�6HSWHPEHU�>�86�'DWH�@�
0DULR�.DUW�$GYDQFH�VFUHHFKHV�RQWR*DPHER\�$GYDQFH�RQ���WK�RI�6HSW�
1LQWHQGR�ZLOO�UHOHDVH�WZR�W\SHV�RIPRGHP�IRU�*DPHFXEH�LQ�-DSDQ�HDUO\�QH[W�\HDU��WR�HQDEOH�XVHUV�WRSOD\�6HJD
V�3KDQWDV\�6WDU�2QOLQH����>�LW
V�GXH�0DUFK������LQ�-DSDQ�@�1LQWHQGR�VD\�WKH\�ZLOO�IRUPXODWHWKHLU�RZQ�RQOLQH�JDPLQJ�SODQV�RQFHWKH\�KDYH�FRQILUPHG�WKDW�LW
VSURILWDEOH�WR�GR�VR��2RRK����



6 H G X F H G � E \ � D � S D U L W \ � F K H F N � E L W �

<HS� ZH�FRXOGQ
W�EHOLHYH�LW�HLWKHU��EXW�LW
VWUXH��7KHUH
V�QRZ�DQ�RIILFLDO�%RXII�ZHEVLWH�JORULI\LQJ�(PLO\�%RRWK��FR�SUHVHQWHU�RI�&KDQQHO�
V�FRPSXWHU�JDPHV�VKRZ��%,7V�
<
NQRZ���VKH
V�WKH�JRRG�ORRNLQJ�RQH�RXW�RIWKRVH�WKUHH�JDPLQJ�JLUOV��ZKR�DOVR�KDSSHQHG�WRVWDU�LQ�VRPH�GRGJ\�%�PRYLHV��ZLWK�FRQQRWDWLYHWLWOHV�VXFK�DV��3HUYHULOOD���HWF��1RZ�\RX�FDQ�EX\VLJQHG�%RXII�PHUFKDQGLVH��EX\�D�VHULHV�RISKRWRV�RI�KHU��RU�MRLQ�LQ�DQ�DXFWLRQ�IRU�KHUNLQN\�ERRWV���FXUUHQWO\�LQ�WKH����V�RI�SRXQGV���
*HH]��ZKHUH�ZLOO�LW�HQG"�<RX�FDQ�HYHQ�UHDG�DOOWKH�ODWHVW�QHZV�DERXW�KRZ�VKH
V�SUHVHQWLQJ�DSDLQWEDOO�VKRZ�RQ�%UDYR��DQG�LV�DOVR�VWDUULQJ�LQDQRWKHU�ILOP��*HH]��,�GRQ
W�NQRZ��\RX�SUHVHQW�DJDPHV�VKRZ�DORQJ�ZLWK�D�FRXSOH�RI�PRUH

�DYHUDJH��ORRNLQJ�ODGLHV��WKR
�VWLOO�QRW�EDG���DQGEHIRUH�\RX�NQRZ�LW�\RX
UHD�FHOHEULW\��7VN�
:HOO��LW
V�D�JUHDW�SURPRDFW�WKLV�VLWH��DQG�LI�LWZRUNV��JUHDW�IRU�KHU��JUHDWIRU�KHU�FHOHE�VWDWXV��DQGJUHDW�IRU�GURROLQJ�%RXIIIDQV��%XW�LW�GRHV�VHHP�DELW�PXFK��6WLOO����KWWS���ZZZ�ERXII�WY

�7KDW
OO�EH�D�ILYHU�DOULJKW"1R���,�PHDQ�IRU�WKH�SKRWR��7XW�WXW��,�GRQ
W�NQRZ��
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/DUD�FURIW��WKH�ODG\�ZLWK�WKH�FXWH�DQGVPDOO�LQ�JDPH�EUHDVWV��DQG�\HW�PDVVLYHSURPR�VKRW�EUHDVWV��DQG�D�IDFH�WKDWFKDQJHV�HDFK�\HDU�GHSHQGLQJ�RQ�ZKRWKH�PRGHO�LV��KDV�QRZ�UHFHLYHG�KHU�RZQPRYLH�
7RWDOO\�JURRY\�LQ�FRQFHSW��ZH�H[SHFWHG�WKH�ILOP�WRSOD\�RXW�OLNH�DQ�,QGLDQD�-RQHV�PHHWV�-DPHV�%RQG�HSLF�ZLWK�D�KHDY\�GRVH�RI�JLUO�SRZHU��WKDW�ZRXOG�SURYH�WKDWD�VXFFHVVIXO�JDPH�FRXOG�DOVR�EH�D�VXFFHVVIXO�PRYLH�
+RZHYHU��DOWKRXJK�7RPE�5DLGHU�ZLOO�QR�GRXEW�EH�DILQDQFLDO�VXFFHVV��DV�ORDGV�RI�SHRSOH��RXUVHOYHVLQFOXGHG��FRXJKHG�XS�PRQH\�WR�VHH�WKH�ILOP��LW�UHDOO\LVQ
W�ZRUWK�WKH�HQWUDQFH�IHH�
'RQ
W�JHW�PH�ZURQJ���LW
V�QRW�WKDW�LW
V�D�WHUULEOH�ILOP�7KH�FDPHUD�ZRUN�LV�VSRW�RQ��WKH�DFWLRQ�LV�ZHOOFKRUHRJUDSKHG��DQG�WKH�DFWRUV�FDQ�DFW��EXW�GHVSLWH�DOOWKLV��,�IRXQG�WKH�PRYLH�UHDOO\�HPSW\�
,W�ZDVQ
W�JULSSLQJ��LW�ZDVQ
W�SDUWLFXODUO\�HQLJPDWLF�DQG�LW�ZDVQ
W�UHDOO\�HYHQ�WKDW�LQWHUHVWLQJ��$FWLRQ�VFHQHVVHHPHG�WR�IHHO�PRUH�OLNH�PXVLF�YLGHRV��DQG�VR�LQVWHDGRI�VLWWLQJ�RQ�WKH�HGJH�RI�\RXU�VHDW��ZRQGHULQJ�KRZ
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/DUD�ZDV�JRLQJ�WR�JHW�RXW�RI�WKH�GRGJ\SUHGLFDPHQW�VKH�ZDV�LQ��\RX�MXVW�VDWEDFN��SDVVLYH��KDSSLO\�WDSSLQJ�\RXU�WRHWR�WKH�VRXQGWUDFN��NQRZLQJ�WKDW�/DUD�EHLQJ�WKH�KHURLQH��ZRXOG�JHW�RXW�RI�WKHVLWXDWLRQ�XQVFDUUHG��7KHUH�ZDV�OLWWOH�LQWKH�ZD\�RI�WHQVLRQ�RU�VXVSHQVH��7KHUHZDV�QR�DGUHQDOLQ�UXVK�RI�H[FLWHPHQW�QR�VKRFNV��DQG�PRVW�SHRSOH�LQ�WKHFLQHPD�ZHUH�WDNLQJ�WKH�DFWLRQ�OD\LQJEDFN��QRW�DW�DOO�RQ�WKH�HGJH�RI�WKHLUVHDWV�
7KHQ�WKHUH
V�WKH�SORW��,W
V�QRW�TXLWHDV�HPSW\�DV�VRPH�SORWV��0DQJD
V6WUHHW�)LJKWHU���DQLPDWLRQ�VHHPHG�WRMXVW�JLYH�D�VHULHV�RI�H[FXVHV�IRU�ILJKWV�EXW�DW�OHDVW�WKDW�DQLPDWLRQ�ZDVDPD]LQJ�ZLWK�VRPH�PHPRUDEOHPRPHQWV��7RPE�5DLGHU�RQ�WKH�RWKHUKDQG�JLYHV�XV�D�ORW�WKDW�VRXQGV�TXLWHLQGHSWK�LI�\RX�ZHUH�WR�H[SODLQ�LW�WR

VRPHERG\��EXW�DV�SDUW�RI�WKH�ILOP�LWMXVW�VHHPV�WR�EH�D�PHUH��QLFH�WRXFK��DV�PRVW�RI�LW�LV�OLQNHG�LQWR�/DUD
VIHHOLQJV�IRU�KHU�GHFHDVHG�GDG��,W
VJRRG��%XW�LW
V�QRW�HQRXJK�
,
YH�UHFHQWO\�EHHQ�ZDWFKLQJ�WKH(YDQJHOLRQ�VHULHV�ZKLFK�D�IULHQG�KDVOHQW�PH��DQG�VR�,
P�JHWWLQJ�LQWR�PHGLDWH[WV�WKDW�DFWXDOO\�VHQG�D�PHVVDJH�RXWWR�WKH�DXGLHQFH�>�(YDQJHOLRQ�JHWV�YHU\SKLORVRSKLFDO�RQ�OLIH�@��,W
V�QRW�MXVW�D-DSDQHVH�WKLQJ�HLWKHU��WKH�RULJLQDO3ODQHW�RI�7KH�$SHV�PRYLHV�KDG�SROLWLFDOFRPPHQWDU\��DQG�HYHQ�+H�PDQ�DQG6KH�UD�XVHG�WR�FRQWDLQ�D�OLWWOH�PRUDO�DWWKH�HQG��:KDW�,
P�JHWWLQJ�DW�LV�WKDWWKHUH�VHHPHG�QR�SRLQW�LQ�PDNLQJ�WKHPRYLH��3DUDPRXQW�MXVW�GLG�LW�EHFDXVHWKH\�FRXOG��,W�ZDV�OLNH��WKH\�GLGQ
W�KDYHDQ�LGHD�IRU�D�PRYLH��EXW�UDWKHU�KDG�DOLFHQVH�IRU�D�PRYLH��DQG�EXLOW�D�PRYLH

DURXQG�WKDW�OLFHQVH��,�JXHVV�LQ�WKLVZD\��LW
V�D�ELW�OLNH�WKRVH�LOO�WKRXJKW�RXWOLFHQVHG�SODWIRUP�JDPHV�RI�WKH�HDUO\QLQHWLHV��5HPHPEHU�WKRVH"�:KHUHJDPHV�GHYHORSHUV�ZRXOG�SLFN�XS�PRYLHOLFHQVHV�DQG�MXVW�EXLOG�D�ERJ�VWDQGDUGSODWIRUP�JDPH�DURXQG�WKHP"�7KHUHZDV�QRWKLQJ�HYHU�UHDOO\�ZURQJ�ZLWKWKRVH�OLFHQVHG�JDPHV��EXW�WKH\�JDYH�XVVRPHWKLQJ�ZH�KDG�VHHQ�EHIRUH��DQGSOD\HG�WR�GHDWK��/LNHZLVH��7RPE�5DLGHUWKH�0RYLH�LV�D�SURGXFW�RI�+ROO\ZRRG�*UHDW�DFWLQJ��EULOOLDQW�VSHFLDO�HIIHFWV�DQG�D�QLFH�ILW�ELUG�ZLWK�VRPH�JXQV��EXWQRQH�RI�WKH�LQWHJULW\�DQG�PLQG�SOD\�RID�VPDOO�LQGHSHQGHQW�ILOP��,I�LW�ZDV�DJDPH�ZH
OG�VD\��3UHWW\�*UDSKLFV�VKDPH�DERXW�WKH�JDPHSOD\��
,
P�QRW�JRQQD�MXVW�HQG�E\�VD\LQJ�LWVXFNV�
FRV�LW
V�MXVW�+ROO\ZRRG��EHFDXVHWKHUH�DUH�HYHQ�RWKHU�+ROO\ZRRG

6�9



7KDW�ZDV�DQ�REVFXUH�UHIHUHQFH�WR�D�FRXQWU\�DQG�ZHVWHUQ�VRQJ�EWZ������DVN�\RXU�'DG�

SURGXFHG�PRYLHV�WKDW�DUH�EHWWHU�WKDQWKLV��$�FRXSOH�RI�IULHQGV�RI�PLQHUHFHQWO\�ZDWFKHG�7KH�*RRQLHV���WKDW
VJRLQJ�EDFN�D�ELW�LVQ
W�LW"�(G������D�PRYLHWKDW
V�EHHQ�RQ�79�PRVW�&KULVWPDV
VWKDW�VHHV�D�EXQFK�RI�NLGV�JRXQGHUJURXQG�LQ�VHDUFK�RI�EXULHG�SLUDWHWUHDVXUH��,W
V�D�FODVVLF��DQG�\HW�LW�SODFHVD�ORW�PRUH�HPSKDVLV�RQ�WKH�FKDUDFWHUVLQYROYHG�LQ�WKH�H[SORLW��DQG�ZKDWKDSSHQV�GXULQJ�WKHLU�H[SORLWV��7KHVDPH�LV�QRW�WUXH�IRU�7RPE�5DLGHU��<RXUXVK�LQWR�WKH�PRYLH��ZDWFK�/DUD�NLFNDVV��VSDUNV�IO\��HQHPLHV�GLH��DQG�WKHQ\RX�OHDYH��PLQXV�������DQG���KRXUV�ZRQGHULQJ�ZKDW�WKH�SRLQW�RI�DOO�RI�LWZDV��,W
V�QRW�MXVW�WKH�IDFW�WKDW�LW
VRYHUO\�DFWLRQ�EDVHG��WKDW�VDZ�PH�QRWHQMR\�LW��IRU�HYHQ�WKH�DFWLRQ�VFHQHV��DV,
YH�H[SODLQHG��GRQ
W�UHDOO\�H[FLWH�,W
V�MXVW�WKH�IDFW�WKDW�LW
V�ZHOO�SURGXFHGPHGLRFULW\��

$QJHOLQD�-ROLH�GRHV�PDNH�D�JRRG/DUD�&URIW��HYHQ�WKRXJK�VKH
V�JRW�WKHZURQJ�FRORXU�KDLU��EXW�ZKLOVW�\RX�PLJKWWKLQN�WKDW�LW
V�UHIUHVKLQJ�WR�VHH�DIHPDOH�OHDG�FKDUDFWHU��VKH�ILWV�SHUIHFWO\LQWR�WKH�QDUUDWLYH�PRGHO�DV�WKH�KHUR�PHDQLQJ�WKDW�\HV��LW
V�JRRG�ZH
YH�DIHPDOH�KHUR��EXW�VKH
V�QR�GLIIHUHQW�WRRWKHU�KHURV�LQ�RWKHU�PRYLHV��DGGLQJ�WRWKH�IHHOLQJ�WKDW�WKH�PRYLH�RIIHUV�OLWWOHQHZ��$V�IRU�VH[�DSSHDO��LQ�KHUVHOI�VKH
VQLFH��EXW�WKH�PRYLH�LV�QRW�RYHUO\�VH[LVW�7KDW�LV�NLQG�RI�UHIUHVKLQJ��EXW�PHDQVWKDW�WKRVH�JRLQJ�WR�VHH�WKH�PRYLH�MXVWIRU�D�VKRZHU�VFHQH�PD\�EHGLVDSSRLQWHG��7KHUH�LV�D�VKRZHU�VFHQH�EXW�LW
V�YHU\�VKRUW�DQG�VKRZV�OLWWOHPRUH�WKDQ�KHU�KHDG��7KH�VKRZHU
VDUFKLWHFWXUH�LV�VKRZQ�RII�PRUH�WKDQ$QJHOLQD
V�ERG\����*ROGHQ�IDXFHWV��DQGWZR�HQWUDQFHV����

6R�WR�FRQFOXGH��WKH�ILOP�KDV�EHHQYHU\�SURIHVVLRQDOO\�PDGH��DQG�$QJHOLQD-ROLH�PDNHV�D�JRRG�/DUD�&URIW�+RZHYHU��WKH�PRYLH�IHHOV�HPSW\�DQGSRLQWOHVV��ZLWK�D�PHGLRFUH�SORW��DQGDFWLRQ�VFHQHV�WKDW�SURYH�WR�EH�DERXW�DVJULSSLQJ�DV�D�VOLSSHU\�EDWK
V�EDVH��,W
VQRW�WHUULEOH��EXW�ZLWK�VR�PDQ\�EHWWHUPRYLHV�DYDLODEOH�IRU�UHQWDO��LW
V�D�ZDVWHRI�\RXU�WLPH�DQG�PRQH\�WR�VHH�WKLV�DWWKH�FLQHPD��ZKHQ��XOWLPDWHO\��LW�SURYHVXQUHZDUGLQJ�DQG�XQJUDWLI\LQJ�
a$QGUHZ�0HKWDa

Second Opinion:
,W�VXFNV�%RWK�6KUHN�DQG�-XUDVVLF�3DUN���DUHEHWWHU�WKDQ�WKLV��7KDW
V�QRW�P\�RSLQLRQ�7KDW
V�IDFW� a%HQ�(YDQVa
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7KH�)LQDO�)DQWDV\�6HULHV�RI�9LGHR�JDPHVKDYH�D�UHSXWDWLRQ�IRU�PHDQLQJIXO�VWRU\OLQHVEDFNHG�XS�E\�LOOXVWULRXV��DZH�LQVSLULQJ�IXOOPRWLRQ�YLGHR�VHTXHQFHV���)09����VR�ZKHQ�ZHOHDUQW�WKDW�6TXDUH�KDG�WDNHQ�WKHLU�ZLQQLQJIRUPXOD�RI�VWRU\�WHOOLQJ�WR�WKH�ELJ�VFUHHQ��ZHZHUH�H[WUHPHO\�H[FLWHG�7KH�7UDLOHU��KRZHYHU��TXDVKHG�RXUHQWKXVLDVP��,QVWHDG�RI�D�EULOOLDQW�IDQWDV\DGYHQWXUH��WKH�ILOP�ORRNHG�OLNH�DQ�$OLHQVZDQQDEH��$�6FL�)L�ILOP�ZLWK�OLWWOH�RULJLQDOLW\���DQG�QRQH�RI�WKH�LQQRYDWLYH�DSSURDFKHV�WRVWRU\�WHOOLQJ�WKDW�ZH�KDG�ZLWQHVVHG�LQ�WKHYLGHR�JDPH��%XW�WKH�WUDLOHU�OLHG�7KH�ILOP�ZDV�JRRG�$QG�WKH�LGHDV�SXW�IRUZDUG��ZKLOVW�VLPSOH�DQGWKXV�HDV\�WR�JUDVS��OHW�P\�WKRXJKWV�ZRQGHU�LQDQG�RXW�RI�&KULVWLDQ�DQG�+LQGX�SKLORVRSKLHV�ZKLOVW�SRQGHULQJ�ZHVWHUQ�FXOWXUH�DV�D�ZKROH�%XW�PD\EH�WKDW
V�MXVW�PH�
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<RX�VHH��LW
V�QRW�WKDW�WKH�ILOP�LV�RYHUO\�GHHS�DQGPHDQLQJIXO��%DVLFDOO\��LW
V�WKH�SUHPLVH�RI�WKH�PRYLHWKDW
V�WKH�GHHS�ELW��7KH�VWRU\�JRHV�WKDW�D�PDVVLYHPHWHRU�KDV�FUDVKHG�RQWR�SODQHW�HDUWK�DQG�XQOHDVKHGD�KXJH�YDULHW\�RI�GLIIHUHQW�DJJUHVVRUV�ZLWK�WKHFDSDFLW\�WR�HLWKHU�LQIHFW�KXPDQV��RU�WR�VWHDO�WKHLUVRXOV���WKH\�LQIHFW�KXPDQV�XSRQ�FRQWDFW��DQG�VWHDOVRXOV�DV�DQ�DWWDFN�PHWKRG���

:KROH�FLWLHV�KDYH�EHHQ�OHIW�GHUHOLFW�DV�VRXOV�RIFLWL]HQV�KDYH�EHHQ�DEVRUEHG�IURP�WKHLU�ERGLHV��$QGUHPDLQLQJ�KXPDQV�KDYH�WZR�OLQHV�RI�GHIHQVH��)LUVWO\�WKH\
YH�GHYLVHG�ZHDSRQV�WKDW�FDQ�EH�XVHG�DJDLQVW�WKHHQHP\��DQG�WKH\
YH�DOVR�FUHDWHG�D�SURWHFWLYH�EDUULHU�SODFHG�DURXQG�WKH�IHZ�UHPDLQLQJ�HDUWKHQ�FLWLHV��WKDWXVHV�D�ZDYH�IRUP�WKH�DOLHQV�FDQ
W�SHQHWUDWH�WR�SURWHFWWKH�FLWL]HQV�LQVLGH�



1RZ�WKH�FRXQFLO�JRYHUQLQJ�WKH�VXUYLYLQJ�HDUWKHQFLWLHV�ZDQWV�WR�SXW�D�VWRS�WR�WKH�DOLHQ�PHQDFH�RQFHDQG�IRU�DOO��7KH�GHYHORSHU�RI�WKH�GHIHQVLYH�ZHDSRQV��*HQHUDO�+HLQ���SURSRVHV�WKDW�D�KXJH�FDQQRQ�EHEXLOW�XVLQJ�WKH�VDPH�WHFKQRORJ\��DQG�WKDW�WKH\�JR�RQWKH�RIIHQVLYH�E\�WDUJHWLQJ�WKH�FUDWHU�ZKHUH�WKH�DOLHQVILUVW�DSSHDUHG��DQG�DUH�PRVW�UDPSDQW��
7KH�GHYHORSHU�RI�WKH�SURWHFWLYH�FLW\�EDUULHU��'U�6LG�KRZHYHU��KDV�DQRWKHU�LGHD��+H�EHOLHYHV�WKDW�D�ZDYHIRUP�FDQ�EH�FUHDWHG�WKDW�ZRXOG�FDQFHO�WKH�PHQDFH

RXW��DQG�MXVWLILHV�WKLV�PHWKRG�E\�FODLPLQJ�WKDW�DOLHQVDUH�EHFRPLQJ�PRUH�UHVLOLHQW�WR�WKH�ZHDSRQVHPSOR\HG�DJDLQVW�WKHP�E\�WKH�OLNHV�RI�+HLQ�
'U�6LG�DOVR�VLJKWV�DQ�RIIHQVLYH�DWWDFN�DV�SXWWLQJ�WKHYHU\�HDUWK�LQ�MHRSDUG\��+LV�FRQFHUQV�KRZHYHU��OLHZLWK�D�SHUVRQDO�EHOLHI�LQ�0RWKHU�(DUWK���D�QDWXUDOVSLULWXDO�IRUFH�NQRZQ�DV�*LD��)RU�HDFK�WLPH�WKH�DOLHQVDUH�DWWDFNHG��WKH\�EXUURZ�GHHSHU�LQWR�WKH�HDUWK
VFRUH��DQG�'U�6LG�IHDUV�LW�ZLOO�ILQG�WKH�VSLULW�RI�WKHHDUWK���QDWXUH�KHUVHOI���DQG�FRQVXPH�LW�

:L O O �QD WX UH �GHV W UR\ � L W VH O I �Z L W KRX W �KXPDQ� LQ WH UYHQ W LRQ"



7R�WKH�FRXQFLO�WKLV�LV�DOO�UHOLJLRXVQRQVHQVH��DQG�LW�GLVFUHGLWV�WKH�GRFWRU
VZRUN��XQWLO�LW�LV�SRLQWHG�RXW�WKDW�KLVVHDUFK�IRU�HLJKW�HDUWKHQ�VSLULWV�WR�IRUPD�ZDYH�IRUP�WKDW�FDQ�FDQFHO�RXW�WKHDOLHQV��LV�QRW�MXVW�QRQVHQVH��DV�KLVDVVLVWDQW���$NL���WKH�VWDU�UROH�RI�WKHPRYLH�����DOWKRXJK�LQIHFWHG�E\�DQ�DOLHQ�LV�QRW�G\LQJ��WKDQNV�WR�WKH�VXFFHVVIXOLPSOHPHQWDWLRQ�RI�WKH�WKHRU\��E\�XVLQJD�QXPEHU�RI�HDUWKHQ�VSLULWV�UHVLOLHQW�WRWKH�DOLHQV��WR�FRQWDLQ�WKH�LQIHFWLRQZLWKLQ�KHU��DQG�VWRS�LW�VSUHDGLQJ��:LWK$NL�DV�SURRI�WKDW�WKH�WKHRU\�ZRUNV��WKH'RFWRU�DQG�$NL�KXUU\�WR�ILQG�DOO�HLJKWVSLULWV�WR�IRUP�WKH�DQWLGRWDO�VLQH�ZDYH�
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7KH�3ORW�VRXQGV�SUHWW\�LQWHQVH�GRHVQ
W�LW"�%XW�DFWXDOO\��ZKDW�,
YHMXVW�GHVFULEHG�LV�WKH�PRYLH
VSUHPLVH��DV�HVWDEOLVKHG�DW�WKHEHJLQQLQJ�RI�WKH�ILOP�
2QFH�DOO�RI�WKLV�SORW�KDV�EHHQFOHYHUO\�FRQYH\HG�WKURXJKLQWHOOLJHQW�FLQHPDWLF�QDUUDWLYH��WKHPRYLH�WDNHV�RQ�D�OHVV�SORW�KHDY\IHHO��DQG�PRUH�RI�WKH�HTXLOLEULXP�GLVUXSWLRQ��HTXLOLEULXP��GLVUXSWLRQSDWWHUQ�FRPPRQ�WR�PDQ\�ILOPV�
7KDW�LV�WR�VD\�WKDW��HYHU\WKLQJ�LVILQH�>�HTXLOLEULXP�@��DQG�WKHQ�DOO�RID�VXGGHQ�WKH�FKDUDFWHUV�KDYH�D

FULVLV�RQ�WKHLU�KDQGV�>�GLVUXSWLRQ�@DQG�KDYH�WR�GHDO�ZLWK�LW�
,Q�PRVW�ILOPV�RI�WKLV�QDWXUH��LW�DOOJHWV�D�ELW�FKHHV\��0XVLFDOV�DUHSDUWLFXODUO\�QRWRULRXV�IRU�XVLQJ�DHTXLOLEULXP�GLVUXSWLRQ�SDWWHUQ�ZLWK�WKH�PRVW�GLIILFXOW�SUREOHPVEHLQJ�UHVROYHG�ZLWK�D�VRQJ�DQG�DGDQFH��EXW�,
P�UHDOO\�JODG�WR�VD\WKDW�WKLV�PRYLH�GRHVQ
W�SOD\�RXWOLNH�FKHHVH�
6R�ZKDW
V�VWRSSLQJ�WKH�VFHQHVIURP�VPHOOLQJ�OLNH�*RUJRQ]ROD"4XLWH�VLPSO\��LW
V�H[FHOOHQWFKDUDFWHULVDWLRQ��DQG�WKDW�LQLWLDO

SUHPLVH�VHWWLQJ��<RX�&$5(�DERXW$NL��\RX�FRPH�WR�81'(567$1'WKH�UHODWLRQVKLS�EHWZHHQ�$NL�DQG*UH\��\RX�:$17�'U�6LG
V�WKHRULHVWR�EH�SURYHG�WUXH��DQG�\RX�JHWUHDOO\�$1;,286�ZKHQ�*HQHUDO+HLQ�EDUNV�XS�WKH�ZURQJ�WUHH��GRLQJ�ZKDW�KH�EHOLHYHV�LV�ULJKW�ZKHQ�\RX�NQRZ�MXVW�KRZ�ZURQJ�LWLV��<RX�UHDOO\�ZDQW�WR�MXVW�JHW�RXWRI�\RXU�VHDW��MXPS�LQWR�WKH�ILOPDQG�SK\VLFDOO\�VWRS�KLP��KH
V�VRLUULWDWLQJ����
%HFDXVH�RI�WKLV�SHUVRQDOLQYROYHPHQW��WKH�ILOP�UHDOO\�GUDZV\RX�LQ��,�PHDQ��LQ�7RPE�5DLGHU�
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ZKHQ�/DUD�ZDV�ILJKWLQJ�WR�SURWHFWWKH�FORFN��,�ZDV�VLWWLQJ�EDFNWDSSLQJ�P\�WRH�WR�WKH�PXVLF�+RZHYHU��LQ�WKLV�ILOP��,�ZDV�RQ�WKHHGJH�RI�P\�VHDW�IRU�WKH�PRVW�SDUW�
%XW�LV�LW�D�JRRG�ILOP":HOO�ZKDW�LW�GRHV��LW�GRHV�YHU\ZHOO��<RX�HPSDWKLVH�ZLWK�WKHFKDUDFWHUV��DQG�FRPH�WR�FDUHDERXW�ZKDW�KDSSHQV��EXW�LQ�WHUPVRI�WKH�H[SHULHQFH�RI�DFWXDOO\ZDWFKLQJ��,�IHOW�DQ[LHW\��IHDU�FRQFHUQ��WHQVLRQ��HWF��)RU�WKH�ILOPWR�PDNH�PH�IHHO�WKRVH�WKLQJV�WKHUH
V�REYLRXVO\�VRPHWKLQJ�WKHUH�EXW�SHUVRQDOO\��,�GRQ
W�JHW�RII�RQ

WHQVLRQ��DQG�VXVSHQVH���ZKLFK�ZDVZKDW�D�ORW�RI�WKH�ILOP�UHYROYHGDURXQG�7KHUHIRUH��LW
V�D�JRRG�PRYLH��EXWLW
V�QRW�JRLQJ�WR�EH�HYHU\ERG\
VFXS�RI�WHD��)RU�LQVWDQFH��WKH�PRYLHGRHV�KDYH�D�ORW�RI�DFWLRQ�VFHQHV�EXW�LI�\RX
UH�DIWHU�PLQGOHVV�DFWLRQ�WKLV�LVQ
W�WKH�ILOP�IRU�\RX��DV�WKHEULOOLDQFH�RI�WKH�DFWLRQ�VHTXHQFHVOLHV�LQ�WKH�UDFH�DJDLQVW�WLPH��WKHGDQJHU�WKH\
UH�LQ��WKH�VWDNHVLQYROYHG��PDUW\UV�WR�WKH�FDXVH��SURYLQJ�WKDW�WKH�HQHP\�LV�D�UHDOWKUHDW��HWF���LW
V�QRW�MXVW�WUHNNLHV�LQUHG�VKLUWV�WKDW�GLH�LQ�WKLV�PRYLH�\
NQRZ���

6R���LW
V�JRRG�LI�\RX�ZDQW�D�ORW�RIWHQVLRQ��%XW�WKHUH�LV�DQRWKHUUHDVRQ�WR�JR�DQG�VHH�LW��$QG�WKDW
VVRPHWKLQJ�D�WDG�VKDOORZHU��7KHFRPSXWHU�JHQHUDWHG�JUDSKLFV�
,
OO�DGPLW���WKH\
UH�QRW�WKH�PRVWLQFUHGLEOH�HYHU��VLQFH�DV�JDPHSOD\HUV��ZH
YH�VHHQ�D�ORW�RI�KLJKTXDOLW\�)09��EXW�ZKDW
V�WKHUH�LVLQFUHGLEO\�UHDOLVWLF��HYHQ�LI�LW
V�QRWDOZD\V�DZH�LQVSLULQJ���DOWKRXJKWKH�ILOP�GRHV�KDYH�LWV�PRPHQWV���

7KH�FRPSXWHU�JHQHUDWHGDQLPDWLRQ�OHQGV�D�UHDO�GLVWLQFWLYHIHHO�WR�WKH�ILOP��7KH�PDMHVWLF�DQG



DOVR�VRPHWLPHV�DSRFDO\SWLF�QDWXUHRI�$NL
V�P\VWHULRXV�GUHDPV�DUHEHDXWLIXOO\�UHQGHUHG��LQ�D�ZD\ZKLFK�JRW�PH�WKLQNLQJ�DERXW�WKHERRN�RI�5HYHODWLRQV�DQG$UPDJHGGRQ���DOWKRXJK�WKDW�FRXOGMXVW�EH�PH�DJDLQ����$QG�DW�WKH�YHU\HQG�RI�WKH�PRYLH��DIWHU�WKHRQ�VFUHHQ�DQLPDWLRQ�KDV�EHHQ�VRIUHQHWLF��ZH
UH�VXGGHQO\�WUHDWHG�WRD�SHDFHIXO�VFHQH�RI�D�IO\LQJ�HDJOH�DQG�LW
V�MXVW�VR�EHDXWLIXO�DQGPRYLQJ���DOO�WKDW�FKDRV��DQG�WKHQ�VR�PXFK�WUDQTXLOOLW\��,
P�QRW�VXUH�LIWKH�VDPH�FXW�ZRXOG�KDYH�EHHQKDOI�DV�LPSUHVVLYH�LI�WUDGLWLRQDOO\ILOPHG�

6R�WR�FRQFOXGH��LI�ZH�ZHUH�JLYLQJWKLV�D�8QLWHG�*DPHV�UDWLQJ��LWZRXOG�KDYH�WR�EH�D�*URRY\�*UHHQ��,W
V�JUHDW�LI�\RX�OLNH�WKLVVRUW�RI�WKLQJ��6R�LI�\RX�FDQ�JHW\RXU�WHHWK�LQWR�WKH�SORW�DQG�WKHLGHDV�SXW�IRUZDUG�DW�WKH�YHU\EHJLQQLQJ�RI�WKH�ILOP��\RX
OO�EHDEOH�WR�HPSDWKLVH�ZLWK�WKHFKDUDFWHUV��XQGHUVWDQGLQJ�DQGFDULQJ�DERXW�WKHLU�PRWLYHV��DQGZKHQ�WKDW�KDSSHQV��\RX
OO�EHYXOQHUDEOH�WR�WKH�ZD\�WKH�ILOPSOD\V�RQ�WHQVLRQ��VXVSHQVH�DQWLFLSDWLRQ��DQG�DQ[LHW\�

+RZHYHU��LI�\RX
YH�JRW�EHWWHUWKLQJV�WR�GR�WKDQ�JHW�DQ[LRXV�RYHUD�ORDG�RI�FRPSXWHU�JHQHUDWHGFKDUDFWHUV��QR�PDWWHU�KRZ�LPSUHVVLYH�WKH�YLVXDOV�DUH��WKHQSHUKDSV�\RX�KDG�EHWWHU�VSHQG\RXU�������RQ�VRPHWKLQJ�HOVH�7KDW
V�WKH�6FRUH�SHRSOH�a$QGUHZ�0HKWDaa$QGUHZ�0HKWDa
SECOND OPINION:7KLV�LV�WKH�EHVW�JDPH�WR�PRYLHFRQYHUVLRQ�WR�GDWH���7KLV�PRUHWKDQ�PDNHV�XS�IRU�DOO�WKDW�7RPE5DLGHU�F
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:HOO��WKHUH�ZDV�D�ORW�RI�FKDRVJRLQJ�RQ�DW�VKRSV�ZLWK�WKH�ODVWLVVXH��7KH�RULJLQDO�LGHD�ZDV�IRU8QLWHG�*DPHV�WR�EH�VROG�LQ�DOO&RPSXWHU�([FKDQJH�DQG�&+,36VKRSV��EXW�WZR�ZHHNV�DIWHU�WKHPDJD]LQH
V�UHOHDVH��FRSLHV�VHQW�WR&RPSXWHU�([FKDQJH�ZHUH�VWLOOVLWWLQJ�LQ�WKH�KHDG�RIILFH�
&+,36�ZHUH�UHDOO\�IXQN\��DQG�KDGWKHLU�LVVXHV�RXW�RQ�WLPH��EXW�WKHUHZDV�D�ELW�RI�ERWKHU�JHWWLQJ�WKHP�WRVKHOI�ZLWK�&(;��1RZ�GRQ
W�JHW�PHZURQJ��&(;�DUH�FRRO�DQG�JURRY\

SHRSOH��DQG�KDYH�VXSSRUWHG�8QLWHG*DPHV�VLQFH�������EXW�DOO�RI�DVXGGHQ�WKHLU�0DQDJLQJ�'LUHFWRU�JRW�FROG�IHHW�DERXW�VWRFNLQJ�LW��,QWKH�HQG�ZH�VWUXFN�D�FRPSURPLVH�DQG�D�QXPEHU�RI�LVVXHV�PDGH�LW�RXWWR�ERWK�WKH�&HQWUDO�/RQGRQ�DQG+DUURZ�VWRUHV��EXW�ZLGHUGLVWULEXWLRQ�ZDV�QRW�WR�EH�
$W�WKH�WLPH�ZH�GLGQ
W�NQRZZKHWKHU�WR�NLOO�
HP�RU�NLVV�
HP��
FRVDOWKRXJK�WKH\�ZHUH�EHLQJSUREOHPDWLF�ZLWK�UHJDUGV�WRVWRFNLQJ�8QLWHG�*DPHV��WKH\�DOVR

DOORZHG�XV�WR�SOD\�*DPHER\$GYDQFH�D�GD\�EHIRUH�WKH�-DSDQHVHODXQFK���WKLV�ZDV�0DUFK�UHPHPEHU"����WKH\
YH�DOVR�RIIHUHGWR�SOXJ�RXU�ZHEVLWH�ZKHQ�LWODXQFKHV��DQG�WKH�PHVVDJH�IURPWKHLU�PDUNHWLQJ�GLUHFWRU�ZDVQ
W�VRPXFK��:H�ZRQ
W�VWRFN�\RX��LW�ZDVPRUH�DORQJ�WKH�OLQHV�RI���/HW�XVVSRQVRU�\RX��DQG�JLYH�\RX�DFLUFXODWLRQ�RI��������RU�HOVH�LW
V�QRWZRUWK�RXU�WLPH��
:H�QHDUO\�FRQVLGHUHG�VHOOLQJ�RXW�EXW�DIWHU�GLVFXVVLRQV�ZLWK�WKH

�8�Q�L�W�H�G����*�D�P�H�V#7KH�6KRSV



7HDP��WKH�LGHD�ZDV�UHMHFWHG��:H
UHJRQQD�JHW�WR�WKH�WRS�RQ�285WHUPV��&(;�KDYHQ
W�UXOHG�RXWVWRFNLQJ�WKH�QH[W�LVVXH�RI�8QLWHG*DPHV��DQG�0DUNHWLQJ�'LUHFWRU'HUHN�/\QFK�DVNHG�XV�WR�VWD\�LQWRXFK��EHFDXVH�RI�WKDW��:KDW
VPRUH�LV�WKDW�&(;�QRZ�KDYH�D�QHZ0DQDJLQJ�'LUHFWRU��VR�WKH�RQO\JHH]HU�ZKR�RSSRVHG�XV�ODVW�WLPHKDV�JRQH�
(YHQ�VR��WKH�RUGHDO�GLG�UDLVHYDULRXV�TXHVWLRQV�DQG�LVVXHV�ZLWKUHJDUGV�WR�WKH�WHUPV�XQGHU�ZKLFK

8QLWHG�*DPHV�LV�VWRFNHG��DQG�DVVXFK��WKHVH�WHUPV�PLJKW�EHUHYLHZHG��WR�JLYH�VKRSV�D�EHWWHUGHDO�RQ�8QLWHG�*DPHV�
3�6����8QLWHG�*DPHV�LQ�QR�ZD\GLVVHV�&(;��ZKR�DOORZHG�XV�WR�SOD\*%$�YHU\�HDUO\�RQ���ZH�GLG�D�QHZVZULWH�XS�IRU�RXU�WKHQ�VLVWHU�VLWHZZZ�HJQFLW\�FRP����DQG�ZKR�HYHQKDG�WKHLU�LQ�KRXVH�VWDII�ZULWH�ODVWLVVXH
V�OHDG�3OD\6WDWLRQ�UHYLHZ��,WMXVW�VXFNV�ZKHQ�ZH�FDQ
W�JHW�LVVXHVWR�PDUNHW�GXH�WR�VRPH�GLVSXWH�ZHGRQ
W�XQGHUVWDQG�

1HZ�6+236�$V�HYHU��ZH
UH�KRSLQJ�WR�H[SDQGRXU�GLVWULEXWLRQ��JHWWLQJ�\RXUIDYRXULWH�PDJ�WR�PRUH�DUHDV��DQG\RXU�FRQWULEXWLRQV�VHHQ�E\�PRUHUHDGHUV��6WXDUW�RI�,16$1(�*DPHVKDV�WROG�XV�KH
OG�ORYH�WR�VWRFN�WKHQH[W�LVVXH�LQ�DOO�WKUHH�,16$1(VWRUHV��*UHDW�
HK"�)XUWKHUPRUH�ERWK�3OD\KRXVH�DQG�*DLP]�=RQHKDYH�H[SUHVVHG�DQ�LQWHUHVW�LQVWRFNLQJ�8QLWHG�*DPHV��DQG�ZH
OOEH�FKDVLQJ�WKHP�XS�VKRUWO\�WR�VRUWLW�DOO�RXW��:H
OO�DOVR�FRQWLQXH�WR�EHVWRFNHG�DW�DOO�&+,36�VWRUHV�WRR�



%$&.�,668(60LVVHG�RXW�RQ�D�SUHYLRXV�LVVXH"�'RQ
W�ZRUU\�ZH�KDYH�D�VPDOO�VHOHFWLRQ�RI�EDFN�LVVXHV�WKDW\RX�FDQ�RUGHU��*RRG�WR�NQRZ��LVQ
W�LW"25'(5�)250�25'(5�)250�
,�VD\��:KDW�D�VSOHQGLG�VHOHFWLRQ�RI�EDFN�LVVXHV�\RX�KDYH�WKHUH��,
YH�JODQFHG�DW�\RXU�OLWWOHZULWH�XSV�IRU�HDFK�LVVXH�DQG�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�,�VLPSO\�1(('�WKH�IROORZLQJ�
>���@�1XPEHU�RI�FRSLHV�RI�8*�0DUFK������#�������HDFK�>���@�1XPEHU�RI�FRSLHV�RI�8*�:LQWHU������#�������HDFK�>���@�1XPEHU�RI�FRSLHV�RI�8*�6HSW������#�������HDFK�
,�KHUHE\�HQFORVH�SD\PHQW�LQ�WKH�IRUP�RI�HLWKHU�D�FKHTXH�PDGH�SD\DEOH�WR�WKH�HGLWRU�$QGUHZ�0HKWD��RU�HOVH�LQ�WKH�IRUP�RI�KHU�0DMHVW\�7KH�4XHHQ
V�FRLQV��WDSHG�ILUPO\�WRFDUGERDUG��,�XQGHUVWDQG�WKDW�LI�,
YH�IXGJHG�XS�P\�PDWKV�DQG�QRW�VHQW�WKH�FRUUHFW�DPRXQW�IRUJRW�WR�HQFORVH�D�FKHTXH��RU�QRW�WDSHG�P\�FRLQV�WR�FDUGERDUG��UHVXOWLQJ�LQ�GLVKRQHVW3RVWLHV�VZLSLQJ�P\�SD\PHQW��WKHQ�,�PLJKW�QRW�JHW�P\�LVVXH��%XW�,�DOVR�XQGHUVWDQG�WKH�8�*�FUHZ�DUH�JURRY\�SHRSOH��DQG�ZLOO�OHW�PH�NQRZ�LI�VRPHWKLQJ�LV�ZURQJ��DQG�RU�UHWXUQ�FKDQJHLQ�DSSURSULDWH�FLUFXPVWDQFHV���L�H��RYHUSD\PHQW��RU�LI�ZH�VHOO�RXW�RI�WKH�LVVXH�\RX�GHVLUH����,�KHUHE\�SURYLGH�P\�QDPH�DQG�DGGUHVV��WR�DVVLVW�WKHP�LQ�JHWWLQJ�P\�EDFN�LVVXHV�WR�PH�1$0(�
$''5(66�)LQDOO\��,�DFFHSW�WKDW�ILOOLQJ�RXW�WKLV�IRUP�LV�FRPSOHWHO\�SRLQWOHVV�LI�,�IDLO�WR�SODFH�LW�LQ�DQHQYHORSH���DORQJ�ZLWK�SD\PHQW����VWLFN�RQ�D�VWDPS��DQG�SRVW�LW�WR�WKH�IROORZLQJ�DGGUHVV�8QLWHG�*DPHV����&KHYLRW�&ORVH��5DPOHD]H��:HVW�6ZLQGRQ��:LOWVKLUH��61���4'�



0DUFK������,VVXH�$IWHU�DOPRVW�D�\HDU
V�VLOHQFH��RXU�PDVVLYH�FRPH�EDFN�LVVXH�DUULYHG�DW�WKH�HQG�RI�)HEUXDU\�EHJLQQLQJ�RI0DUFK��'HVFULEHG�E\�VRPH�UHDGHUV�DV��WKH�VL]H�RI�D�WHOHSKRQH�GLUHFWRU\��LW�FORFNV�LQ�DW�D�PDVVLYH���SDJHV��DQG�ZDV�ZULWWHQ�E\�RYHU����SHRSOH����'HILQLWHO\�RXU�EHVW�LVVXH�WR�GDWH�
)HDWXUHV�7KH�:RUG�2Q�7KH�6WUHHW��ZKDW�GR�WKH�SXEOLF�UHDOO\�WKLQNDERXW�WKH�3OD\6WDWLRQ��".RUHD�/RRNV�:HVW���+RZ6RXWK�.RUHD�SODQV�WR�EH�DWWKH�IRUHIURQW�RI�WKH�JDPHVLQGXVWU\�E\������$OO�&KDQJH�IRU�6HJD��6HJD
V�QHZ�PXOWLIRUPDW�SODQVUHYHDOHG�1821�'9'���'HWDLOV�RI�WKH1XRQ�'9'�WHFKQRORJ\�DQG�DURXQG�XS�RI�LWV�JDPHV�0LFURVRIW
V�;ER[���$�&(6UHSRUW�*DPHFXEH���6KURXGHG�LQVHFUHF\"�7\UDQQRVDXUXV�7H[���7KH*DPHER\
V�ILUVW�IXOO\��')36����$�IXOO�SUHYLHZ��SOXV�DQLQWHUYLHZ�ZLWK�WKHGHYHORSHUV����3RNpPRQ�*ROG�DQG�6LOYHU��-DPHV�+DJJDU�WHOOV�\RX�ZKDW\RX�QHHG�WR�NQRZ�

5HYLHZV����������-HW�6HW�5DGLR���'&���5XVK��������'&���0'.����'&���7LPH6WDONHUV���'&���5HVLGHQW�(YLO�����1�����3HUIHFW�'DUN���1�����0DULR�7HQQLV���1�����=HOGD��0DMRUD
V�0DVN���1�����5HG�$OHUW�����3�&����0HFK:DUULRU�����3�&����%DWWOH=RQH�����3�&����'HXV�([���3�&����5HVLGHQW�(YLO�����36���9DJUDQW�6WRU\���36���*UDQ�7XULVPR�����36���::)��6PDFNGRZQ�����36���3HUIHFW�'DUN���*%&���'RQNH\�.RQJ�&RXQWU\���*%&���3RNHPRQ�3LNDFKX�(GLWLRQ���*%��

3/86��0XFK��PXFK�PRUH��LQFOXGLQJ:$3�*DPLQJ��&RPPXQLW\=RQH��5HWUR�1(6��=DSSHU�DFWLRQ��7KH�&RPHG\�$QWLFVRI�WKH�7HDP��9LUWXDO�)LJKWHU��QHZV�DQG�VKRWV��7KH&\ELNR�+DQGKHOG��7KH0RWRUROD�$�����HWF�HWF����WKH�OLVW�JRHV�RQ�DQGRQ�

3UHYLHZV�&RQNHUV�%DG�)XU�'D\���1�����+HDG+XQWHU���'&���+RVWLOH�:DWHUV���3�&����(PSKHPHUDO�)DQWDVLD���36����&������36���7\UDQQRVDXUXV�7H[���*%&���3RNHPRQ�*ROG���6LOYHU���*%&���6WUHHW�)LJKWHU�(;����36����0HWDO�*HDU�6ROLG�����36����*UDQ�7XULVPR���$�VSHF���36����0DULR�.DUW�$GYDQFHG���*%$��

'LG�\RX�NQRZ��"��3DXO�'DYLHV�IURP&9*�FRQWULEXWHG�WZR�OLQHV�WR�WKH�LVVXH�7U\�DQG�ILQG�KLV�EULHI�FRPPHQW��DPLGVW���VLGHV�RI�WRS�TXDOLW\�JDPHV�FRYHUDJH�



:LQWHU������7KH�:LQWHU�
���LVVXH�VSRUWHG�D�QHZ�IUHVKHU�ORRN�DQG�IHHO��DQG�EURXJKW�ERWK�HQWHUWDLQLQJ�DQG�VHULRXVDUWLFOHV�WRJHWKHU�LQ�RQH�TXDOLW\�LVVXH��,W�GHDOW�DGPLUDEO\�ZLWK�FRQWURYHUVLDO�LVVXHV�VXFK�DV�VH[�DQGYLROHQFH�LQ�JDPHV��LQ�D�VHULRXV��VHQVLEOH�PDQQHU��DQG�\HW�LQ�WKH�YHU\�VDPH�LVVXH��(GG�FRLQHG�WKH�SKUDVH�%RPELQJ�DURXQG�OLNH�D�KHDGOHVV�FKLFNHQ���*DPHV�-RXUQDOLVP�KDVQ
W�EHHQ�WKH�VDPH�VLQFH��2K��DQG�'DQLHO*ULIILWKV��WKHQ�HGLWRU�RI�*DPHV0DVWHU�VDLG�KH�OLNHG�WKH�
]LQH�WRR��7KDW
V�JRWWD�FRXQW�IRU�VRPHWKLQJ�
)HDWXUHV�7KH�)XWXUH�RI�*DPLQJ���$�ORRN�DW�ZKHUH�JDPLQJ�LVKHDGHG��GHEDWHV�DERXW�VH[XDODQG�YLROHQW�JDPHV�FRQWHQW�GHWDLOV�RQ�IXWXUH�LQQRYDWLRQV�DQG�WKHQ��ILQDOO\��D�ORRN�DWHDFK�QHZ�JDPHV�V\VWHP�'UHDPFDVW��36���*DPHFXEH�WKH�HYHU�HYROYLQJ�3�&���DQG1821�'9'�61.
V�1HR*HR�3RFNHW&RORXU���+DUGZDUH�IHDWXUHDQG�JDPHV�URXQG�XS�7RR�0XFK�&KRLFH�LV�WKHSULFH�RI�&DSLWDOLVP���$�EULHIORRN�DW�WKH�DYDLODEOH��'JUDSKLF�FDUGV�IRU�3�&�V\VWHPV�5HYLYDO�RI�WKH�8QGXVWHG6SHFWUXP����%HQ�DQG�$QGUHZJHW�RXW�WKH�ROG�UXEEHU�NH\VIRU�VRPH�UHWUR�JDPLQJ�DFWLRQ�

5HYLHZV����������::)�$WWLWXGH���36���;HQRJHDUV���36���6XSHU�6PDVK�%URV���1�����6XSHUPDQ������1�����$OLHQ�9�6��3UHGDWRU���3�&����2XWFDVW���3�&����6RQLF�$GYHQWXUH���'�&����::)��$WWLWXGH���*%&���5DFH�RQ���$UFDGH���$OSLQH�6XUIHU���$UFDGH��� 3/86��0XFK��PXFK�PRUH�

3UHYLHZV�*DUOHULDQV���36���7KH�1RPDG�6RXO���3&���6RXWK�3DUN�5DOO\���1�����(YROXWLRQ���'&���



6HSWHPEHU�������2XU�GHEXW�LVVXH�ODXQFKHG�LQ�6HSWHPEHU�DQG�ZDV�UHOHDVHG�LQ�WZR�YHUVLRQV���RQH�ZLWK�D�JUHHQ�IURQW�FRYHU�DQG�DQRWKHU�ZLWK�D�SXUSOH�IURQW�FRYHU��&ODUH�ZDV�RXU�PRGHO�EDFN�WKHQ��VSRUWLQJ�D�)LQDO�)DQWDV\�9,,7�VKLUW�DQG�*�SROLFH�FDS�FRXUWHV\�RI�(OHFWURQLF�%RXWLTXH�

� )HDWXUHV�(&76������6KRZ�5HSRUW��-D]]�DQG�6ZDJ�UHSRUW�EDFNIURP�(XURSH
V�SUHPLHU�JDPHVVKRZ�
5HYLHZV����������'HHS�)HDU���6$7���6WHHS�6ORSH�6OLGHUV���6$7���7HNNHQ�����36���2YHUERDUG���36���::)�:DU=RQH���1�����%DQMR�.D]RRLH���1�����6WDU&UDIW���3�&����'HDWKPDWFK�0DNHU�����3�&����5HQWDO�5HYLHZ���6KLQLQJ�)RUFH�����6$7��� 3/86��0XFK��PXFK�PRUH��LQFOXGLQJ5HWUR�=RQH��2Q�7KH�6KHOI�%DUJDLQ�+XQWHU��7RS�&RORXUFKDUWV��DQG�7KH�&RPHG\$QWLFV�RI�WKH�7HDP�

3UHYLHZV���DOO�SDUW�RI�WKH�(&76�IHDWXUH���(DUWKZRUP�-LP��'���1�����=HOGD������1�����*DPHER\�&RORU���VLF���0HWDO�*HDU�6ROLG���36���7RPE�5DLGHU�����36���&UDVK�%DQGLFRRW�����36���&DUPDJHGGRQ�����3�&����7XURN���6HHGV�RI�(YLO���3�&��1�����



8QLWHG�*DPHV�7HDP�0HPEHU�.HQ�)ODWW�LVQ
W�MXVW�RXU�$UFDGH*XUX��8K�XK��+H�DOVR�UXQV�KLV�RZQ�IDQ]LQH��,W
V�QRW�DERXWFRPSXWHU�JDPHV�WKRXJK��RK�QR��LW
V�DERXW�7KH�7UDQVIRUPHUV�5RERWV�,Q�'LVJXLVH�
7KH�/RVW�&KURQLFOHV�KDV�LQ�UHFHQW�WLPHV�EHFRPH�PDLQO\�DUHSULQW�
]LQH��UHSULQWLQJ�VWRULHV�IURP�ROGHU�7UDQVIRUPHUV)DQ]LQHV�WKDW�DUH�QR�ORQJHU�DYDLODEOH��(YHQ�VWLOO��WKHUHSULQWHG�PDWHULDO�LV�UHSULQWHG�IRU�D�UHDVRQ���LW
V�EORRG\JUHDW�DQG�PRUH�SHRSOH�QHHG�WR�VHH�LW�,VVXH�����KDV�RQO\�MXVW�FRPH�RXW��DQG�VR�ZH�KDYHQ
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V�EHLQJ�PDGH�E\�WKH�SLRQHHU�RI�WKH�,16$1(6IDQ]LQH��6WXDUW�7UDFH\��ZLWK�KHOS�IURP�8QLWHG*DPHV�IDQ]LQH
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5LJKW��:HOO��ZKDW�GLG�\RX�WKLQN�RIWKH�ILUVW�QHZVOHWWHU"�+HK��:HNQRZ�ZKDW�ZH�WKRXJKW���WRR�ORQJ�DQG�WRR�WLPH�FRQVXPLQJ��)URP�WKHQH[W�QHZVOHWWHU�RQZDUGV��ZH
OO�EHD�KHFN�RI�D�ORW�WKLQQHU��DQGVKRUWHU���EXW�LW
OO�GHOLYHU�QHZV�WR\RX�IDVW��DQG�UHJXODUO\��<RX
OOKHDU�LW�ILUVW�WKURXJK�*;�
,W
V�RXU�ILUVW�LVVXH�RI�*;��VR�ZHKDG�D�IHZ�SUREOHPV�JHWWLQJ�WRSULQW��<RX�VHH��ZH�QHHGHG�WRFUHDWH�D�VLQJOH�3')�ILOH�VR�SHRSOHFRXOG�GRZQORDG�WKLV�WKURXJK�WKHQHW��DQG�WKDW�PHDQW�JHWWLQJ�DOOWKH�SDJHV�RI�WKH�QHZVOHWWHU

WRJHWKHU�LQ�RQH�ILOH��$QG�WKDW�ILOH�LQ�LW
V�UDZ�IRUPDW��WRRN�RYHU��0HJV��$QG�ZH�KDGQ
W�VSHOOFKHFNHG�WKH�WKLQJ��,W�WRRN�DQHQWLUH�GD\�WR�VSHOO�FKHFN��LQ�WKHHQG��EHFDXVH�DW����0HJV��RXUGRGJ\�FRPSXWHU�NHSW�FUDVKLQJ�
$Q\ZD\��,�ILQDOO\�VRUWHG�RXW�WKHSUREOHP��DQG�DP�DERXW�WR�SULQW�EXW�EHFDXVH�LW
V�WDNHQ�DQ�H[WUDGD\�RU�VR��WKHUH�DUH�VRPH�PRUHQHZV�VWRULHV�\RX�PLJKW�ZDQW�WRNQRZ�DERXW��1DPHO\��;�ER[�ZLOOODXQFK�LQ�-DSDQ�RQ���QG�)HE��DQGSHUKDSV�PRUH�H[FLWLQJO\��1DPFRKDYH�DQQRXFHG�IRXU�WLWOHV�IRU�WKHPDFKLQH��1DPHO\�5LGJH�5DFHU/DWHVW�9HUVLRQ���ZRUNLQJ�WLWOH���6RXO�&DOLEXU����D�QHZ�DGYHQWXUHJDPH�FDOOHG�'HDG�WR�5LJKWV��DQGDQ�DV�\HW�XQDQQRXFHG�WLWOH��7KH

ODWWHU�WZR�ZLOO�EH�H[FOXVLYH�WR;ER[��1DPFR�DUH�DOVR�ORRNLQJ�WRVXSSRUW�;ER[
V�RQOLQH�FDSDELOLWLHV�
1LQWHQGR�ZLVH��WKHUH
V�QRZIRRWDJH�RI�0HWURLG�DYDLODEOH�RQWKH�ZHE��DQG�PRUH�=HOGD�DQG0DULR�6XQVKLQH�VFUHHQVKRWV�DUHDYDLODEOH�WR�YLHZ��WKDQ�ZKHQ�ZHILUVW�ZURWH�RXU�DUWLFOH��,�NQRZ�ZHSOXJJHG�&9*�TXLWH�D�ORW��EXW�RWKHUZHEVLWHV�DUH�DOVR�D�JRRG�VRXUFHIRU�6SDFH:RUOG�QHZV��VXFK�DVZZZ�JDPHVUDGDU�FRP�IRULQVWDQFH�
$Q\ZD\��,�KRSH�\RX�HQMR\HG�WKHQHZVOHWWHU��7KDQNV�WR�0DUWLQ�IRUWKH�LGHD�RI�UHOHDVH�GDWH�OLVWLQJV�7KH\�MXVW�PLVVHG�WKLV�ZHHN
VQHZVOHWWHU�EXW�ZH
OO�KDYH�
HP�LQQH[W�WLPH��7LOO�WKHQ���FLDR�a(GLWRU��$QGUHZ�0HKWDa
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*DPH�H;WUD
V�1HZVOHWWHU�LV�PDGH�RQ�D�QRQ�SURILW�PDNLQJ�EDVLV�E\�IDQV�IRU�IDQV�
,W�LV�GLVWULEXWHG�ERWK�RQOLQH�>�YLD�3')�DQG�+70/�@�DQG�RIIOLQH�>�YLD�SRVW�@��3OHDVH�QRWH��WKH�SRVWDO�YHUVLRQ�ZLOO�QRUPDOO\�EHEODFN�DQG�ZKLWH�

,I�\RX�NQRZ�DQ\ERG\�HOVH�ZKR�ZRXOG�OLNH�WR�UHFHLYH�WKLVQHZVOHWWHU�RQ�D�UHJXODU�EDVLV��VLPSO\�DVN�WKHP�WR�FRQWDFW$QGUHZ#JDPH�H[WUD�FR�XN�ZLWK�WKHLU�FRQWDFW�GHWDLOV�
&RQWHQWV�RI�WKLV�ERRNOHW�DUH�������$QGUHZ�0HKWD��XQOHVVRWKHUZLVH�VWDWHG��:H�DWWHPSW�WR�DFNQRZOHGJH�DOO�FRS\ULJKWKROGHU
V�FRS\ULJKWV��\HW�LI�ZH�KDYH�IDLOHG�WR�DFNQRZOHGJH�\RXUV�WKHQ�SOHDVH�IHHO�IUHH�WR�JHW�LQ�FRQWDFW��DQG�ZH�ZLOO�FRUUHFW�DQ\RYHUVLJKW�WKDW�PLJKW�KDYH�RFFXUUHG�

5HFLSLHQWV�RI�WKLV�QHZVOHWWHU�PD\�UHSURGXFH�LW�RQ�D�QRQ�SURILWPDNLQJ�EDVLV��SURYLGHG�QR�FKDQJHV�DUH�PDGH��1R�UH�ZRUGLQJ�RU�VWHDOLQJ�RI�FRS\ULJKWHG�DUWLFOHV�PD\�RFFXU��6RPH�DUWLFOHV�DUHVWDWHG�WR�EH�FRS\ULJKW�IUHH��<RX�FDQ�GR�WR�WKHVH�DV�\RX�ZLOO�*DPH�H;WUD�DOVR�OLFHQVHV�JDPHV�MRXUQDOLVP�FRQWHQW�RXW�WRRWKHUV��)RU�PRUH�LQIR��HPDLO��OLFHQVLQJ#*DPH�H;WUD�FR�XN
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